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WORLD HEWS 

Soviet Union 
cool over US 
arms offer 

President Reagan's new arms 

control Proposals — formally 

tabled at the Geneva talks yes- 
terday — failed to remove the 
Soviet Union’s pessimism about 
the prospects of an agreement 
with the US on reducing nuclear 
weapons. 

The Soviet official news 
agency. Tass, said the measures 
were inadequate because they 
were an “ old commodity in 
new wrapping.” Back Page 

Athens bus blast 

A home-made time bomb, 
placed o na bus in the centre 
of Alliens, Greece, wounding 
20 people. Most were students. 

Lebanese pact likely 

Representatives of the 
Christian. ShiTte Amal and 
l>ruze militias in Lebanon are 
expected to sign a peace pact 
tomorrow in the Syrian capital 
of Damascus. 

Tamils die in fighting 

Sri Lanka's defence ministry 
said that 10 Tamil separatists 
were killed yesterday in a battle 
against troops in the north-west 

Tanker blaze kills 39 

At least 39 people were killed 
and SO injured when a petrol 
tanker caught fire in the 
southern Indian - state of 
Karnataka. Most of the victims 
had gathered round the tanker 
after It skidded into a. ditch. 

TV soccer talks fail 

The Football League said talks 
with television companies over 
live broadcasts . had broken 
down irretrievably. Page 5 

Ballinspittie charges 

Three men were- . charged 
yesterday with malicious dam- 
age on Thursday night to the 
Virgin Mary statue at 
Ballinspittie in Co .- Cork, 
Ireland. Thousands qT pilgrim? 
have visited the shrine since 
claims that the statue moves. 

Union set conform; 

The. left-led National .. Com- 
munications Union looks set to 
change its rules to conform 
with the 1984 Trade .Union Act; 
Several large unions have 
already done so.' Page 7 

Doctor charge unlawful 

The High Coart ruled that a 
charge of alleged professional 
negligence brought by the 
General Medical Council against 
Harley Street slimming consul- 
tant Dr Sidney Gee was unlaw- 
ful. 


BUSINESS SUMMARY 

FT Index 
climbs to 
new peak 

THE . FT ORDINARY 
index closed yesterday at a new 
record high, 1,070.6, up 1.5 
points on the day and nearly 20 
on the week. 

The -sustained record break- 
ing run followed steady demand 
from institutions for a range of 
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Tin council advances 
emergency meetin 
after Brittan appeal 
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top quality industrials, particu- 
larly those with overseas earn- 
ing potential. 

Takeover speculation was a 
major factor, boosting Midland 
Bank and Distillers on rumours 
of bids from BP and Seagrams 
respectively. 

Mea while the Dow Jones In- 
dustrial Average was also at an 
all time high, up 8.83 to 1.383.14 
at lunchtime, buoyed by hopes 
of lower oil prices. 

BRITISH companies are less 
profitable than their inter- 
national rivals, despite a rise in 
profitability since 1981. Page 4 

GOVERNMENT plans to compel 
local authorities to invite 
lenders from private companies 
for providing services such as 
refuse collection and school 
meals have been dropped. Back 
Page; Queen’s Speech, Page 3 

CATERPILLAR Tractor has 
negotiated an unusual pay deal 
with engineering workers at its 
Leicester plant, providing a 7 
per cent ■ rise in ’ return for 
secret ballots on strike action, 
acceptance of short-term 
employment contracts- -and 
greaetr job flexibility. Page 7 


BY STEFAN WAGSTYL 

THE British Government 
yesterday intervened in the 
international tin crisis, 
prompting initiatives to try to 
save the tin market from 
collapsing into chaos. Following 
an appeal from Mr Leon 
Brittan, Trade and Industry 
Secretary, the International Tin 
Council advanced its planned 
emergency meeting by a week, 
to next Wednesday. 

Mr Brittan made clear his 
priority was for the council, 
which is the consumers' and 
producers’ price-pact agency, 
to find ways nf honouring its 
dc-his to bankers and metal 
hrokers on the London Metal 
Exchange. The debts run to 
hundreds of millions of pounds. 

The LME immediately re- 
sponded by extending the sus- 
pension of tin trading until 
after next Friday, to give the 
council and its member gov- 
ernment more, time to find ways 
of preparing an orderly resump- 
tion or trading. Trading has 
been suspended since October 
24. when the council announced 
that it had run out of money to 
buy metal on the LME to sup- 
port tin prices. 

The government initiative 
was welcomed by LME traders 
and council officials as the first 
attempt to rove the crisis since 
the council's last emergency 
meeting ended in deadlock on 
Wednesday. 


The way was paved for Mr 
Brittan's move in hurried meet- 
ings between officials nf the 
Trade and Industry Department, 
the metal exchange, the coun- 
cil ( the creditor banks and the 
Bank of England. 

Mr Nigel Lawson. Chancellor, 
Sir Geoffrey Howe. Foreign 
Secretary, and Mr Robin Leigh- 
Pemberton, Governor of the 
Bank, were also involved. 

Mr Erittan said ; The objec- 
tive should be to cuahle all 
TTC's legal commitments out- 
standing on October 24 to ho 
met. but that no new commit- 
ments are undertaken by the 
council save for that purpos*?.” 

It is understood the Govern- 
ment is willing to meet its sham 
nf these obligations, which 
amount to about 4 per cent of 
the total. 

Altogether the council has 
contracts with LME brokers and 
their associates for about 68.000 
tonnes of tin. worth more than 
£600m at £9,000 a tonne. In 
addition, the council has bank 
borrowings well above £100m 
which have helped to fund its 
stockpile of tin metal. 

The measure of Mr Brittan's 
success will be bow far other 
member-governments respond to 
his appeal, which was flashed 
around the world on telex 
machines to the capitals of the 
22 member countries. 

Among producers Malaysia, 
Indonesia and Thailand and the 


most influential. The leading 
consumers are other EEC coun- 
tries and Japan. 

None nf these countries will 
necessarily share Britain's main 
concern, which is for the future 
of the metal iradc in London 
and of the City's place in world 
financial markets. Britain, how- 
ever. will arguo that all have a 
responsibility for the debts. 

A key problem is that the 
amount of new money or 
guarantees needed is impossible 
in quantify because the poten- 
tial loss on ih<- ITC's stockpile 
and nn outstanding forward 
contracts depends on how far 
ihr nn price falls hi»lnw its 
£S.140-a -tonne suspension price 
when trading resumes. 

It is possible that any deal 
will involve agreement, by ihc 
producer countries, the LME 
and banks bolding tin as 
collateral, to keep stocks of 
metal off the market for some 
time to come. In these negoti- 
ations the British Government 
and the Bank seem likely io 
play an important guiding role. 

The Bank, however, takes the 
view that the crisis is not suffi- 
ciently grave to warrant direct 
infervenlinn.il has not received 
any formal rpquest for hrip 
from either the LME or the 
banks. 

Last night bankers said they ; 

Continued on Back Page 
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NCB imposes 
conditions for 
NUM pay offer 

BY JOHN LLOYD. INDUSTRIAL EDITOR 


South Africa set to put 
curbs on foreign press 


BY ANTONY ROBINSON IN JOHANNESBURG 


Paris march ban defied 

French police seized 17 demon- 
strators from among i.OQO who 
defied a Paris ban act a march 
supporting human rights in 
Algeria. 

Bridge builders killed 

Six workmen building a brige 
near Funchal on the Portuguese 
island of Madeira were killed 
when a section collapsed. Five 
others were hurt 

Stowaways' diet 

Four Moroccans who stowed 
away oil a ship bound for 
Britain survived for six days by 
on ling i he cargo of animal food. 
They are now in Exeter prison 
under a detention order. 

Playing for real 

Swansea City Football Club 
said £4.500 wages owed to 
players and staff could only be 
paid if today’s home match pro- 
duced sufficient income. The 
club is due to face, a wnufing-up 
application soon over Inland 
Revenue drills. 


THOMSON Holidays raised the 
pitch of holiday discuont fever 
by doubling tbe number of £25- 
a-week packages on offer to 
2,000. Page 4 

REVLON, tbe US cosmetics and 
health group, conceded defeat 
in its 20-week battle to fend off 
a takeover bid by Pantry Pride, 
tbe Florida-based supermarkets 
group. 

AUSTRALIAN food groups 
-Fielder Gillespie Davis and 
Allied Mills are planning a 
merger with New Zealand's 
biggest baker, Goodman Group. 
The merged group woul dbe 
capitalised at A$925m i£447m) 
with a turnover of A$lJ3ba. 

HABITAT, the housewares and 
furnishings group, is planning 
to open at least 23 new stores 
on outoLtown sites shared with 
D-I-Y superstores. 

PUBLIC SPENDING: The Star 
Chamber committee appears to 
have settled, most differences of 
over next year's spending 
although problems remain over 
housing and defence. The 
Autumn Statement this year 
will contain detailed projections 
for three years instead of the 
usual one year. Back Page 

CONTINENTAL and Industrial 
Trust, a UK investment trust 
advised shareholders against 
selling shares at present prices, 
raising expectations of a take- 
over battle with South African 
insurance group Liberty Life. 
Page 10 


THE South African government 
was last night preparing to 
impos'’ s-r.ere restriction* on 
television. ’ radio and press 
coverage of the unrest which 
lias cost more than SUQ lives in 
the past IS months. The move 
follows months of mounting 
criticism of the foreign media. 

No television crews, radio 
sound recordists or still photo- 
graphers will be allowed to 
cover any unrest, including 
strikes and boycotts, in the 
areas covered by the state of 
emergency without police per- 
mission. These areas include 
the main industrial conurba- 
tions around Johannesburg and 
the Transvaal and the Western 
and Eastern Cape. 

The press will be allowed 
into areas of unrest only with 
the assistance of the police. 

In areas not covered by the 
state of emergency journalists 
will be subject, to severe 
restrictions if unrest breaks 
out. At the first sign of trouble 
television crews will be 
obliged to leave the area with- 
out taking pictures while press 
journalists- will have to report 
to the nearest policeman. 

The regulations will dras- 
tically curtail the flow of 


Lord Earhpr. chairman nf 
Standard Chartered /'-ank. 
amt a former Chancel!*:* of 
the Exchequer is to-be ■»!«■ 
British representative on the 
Commonwealth group Seek- 
ing to mediate between 
blacks and white In South 
Africa. The derision to form 
the group was taken at the 
Commonwealth leaders' 
meeting last month, Page 5 


dramatic, imcensored television 
footage of violence. This has 
given a world audience a vivid 
image of the conflict while 
posed only to heavily censored 
South Africans have been ex- 
state television reports. 

The restrictions, hinted at by 
President P. W. Botha in his 
speech to tbe Foreign Corre- 
spondents Association on 
Thursday night, reflect the 
Government's belief that 
foreign media coverage of 
violence, rather than repression 
itself, is responsible for pro- 
longing the unrest and 
damaging South Africa's image 
abroad. 

Last night a bomb lipped 
through the offices of the 
Institute of Bankers of South 


Africa: on the second floor of 
a Johannesburg department 
‘-•’ore building. The bomb had 
hern .placed in the lift A 
woman watr taken. to hospital 
with shock. 

The explosion came as police 
were winding up a 
large-scale operation in. central 
Johannesburg. This was carried 
out to prevent a repetition of 
events over the previous two 
Fridays when gangs of black 
youths broke shop windows and 
engaged in running fights with 
the police. • 

Small groups of soldiers with 
dogs were on patrol while 
police arrest wagons were 
parked along the shopping 
streets in the area close to 
Johannesburg station. Earlier 
police had set up roadblocks 
on the road leading from the 
black township of Soweto and 
checked black passengers as 
they arrived at the railway 
station. 

The wave of arrests which 
has followed the extension 
the state of emergency to the 
Western Cape has raised the 
total heW under emergency 
laws to 5. 876, of whom 1,152 are 
still in detention. 

The terms of the emergency 

Continued on Baek Page 


THE National Coal Board 
yesterday pressed home its 
advantage over the National 
Union of Mincworkers by refus- 
ing to make a pay offer until 
Hie union gives written guaran- 
tees Hint it will negotiate on 
incentive payments. 

The executive of the union, 
which decided at its annual con- 
ference in July to oppose the 
negotiation of incentives, will 
meet on Wednesday to deter- 
mine its response. A number of 
executive members admitted 
grimly yesterday that they had 
been trapped by the board into 
a corner frnm which they could 
not easily escape. 

In ihe five hours nf discus- 
sion. the union verbally con- 
ceded the principle that it will 
agree to negotiate on incentive 
rales. It has not yet acceded to 
a .seoend request to accept a 
specific incentive sheme for all 
miners whih will produce more 
money for better attendance 
and safety records. 

The main snicking point for 
the union is the board's insist- 
ence that the union give 
written guarantees on both the 
principle and the ^specific 
scheme. The executive faces the 
hard decision of formally com- 
mitting the union to a payment 
system which its dominant left 
wing has long abhored for 
dividing miner from miner and 
pit from pit. 

The alternatives of refusing 
to negotiate would — as some 
executive members conceded 
yesterday — leave the union 
open to further losses of mem- 
bers to the breakaway union of 
Democratic Mineworkers, based 
in the Nottinghamshire and 
south Derbyshire coalfields. 

The leadership of these areas 
have already approved an offer 
which would add £5.50 across 
tile board to basic rates and 
£2.50 a week to average incen- 


tive rales. Three Incentive 
schemes have been offered in 
outline and will be explored 

further once the basic and 
incentive rate increases are 
accepted. A ballot in ihe Uvn 
independent areas Is expected 
on November 8. and area 
offirials believe the vote will 
be overwhelmingly for 
acceptance. 

Some executive members be- 
lieve the board will, when and 
if il sets a level of increase for 
the NUM, offer a lower incen- 
tive rate and pnssibly even a 
lower basic rate than tii.it > 
offered to the UDM areas. A 
figure i»f only £1.50 nn weekly 
incentive rales was apparently 
mooted in yesterday's talks, hut 
il was not clear whelhrr ilifo I 
was an opening gambit or a 
final offer, 

Mr Arthur Scarcill. the NUM 
president- who led the. NUM 
side, made little comment after 
Ihe meeting — though he said lie 
would not he surprised if par* 
or the board's aim was fn en- 
courage the growth of Ihe break- 
away uninn. 

Tile hoard side was led hv Mr 
John No rt hard, rli reel nr nf 
operations, supported by Mr 
Ken Moses, the technical direc- 
tor and Mr Kevan Hunt, head of 
the industrial relations depart- 
ment — none of whom would 
comment after the talks. 

In a terse statement, the 
board said only that it had 
stressed it needed an 
unequivocal commitment from 
ihe union to co-operate with 
the board's strategy to reduce 
costs by increased efficiency 
and productivity on the basis of 
incentives. The board told the 
union, it was prepared to nego- 
tiate further when this commit- 
ment was received in writing. 

Fay prospect to tempt NUM, 
Page 6 
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New four-year pact on 
HEEC steel sales to US 

BY PAUL CHEE5ERIGHT IN BRUSSELS 
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STYLE ON SHOW 

The Treasure Houses of Britain 
i rent on exhibition in Washing - 
ton this ztrek. 
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RESTRICTIONS ON European 
Economic Community steel ex- 
ports to the US are being 
extended in a new four-year 
agreement, negotiations fox; 
which finished yesterday. 

The agreement sets out 
market shares or tonnages for 
all EEC steel shipped to the US, 
except for semi-finished pro- 
ducts and six: other special 
items. “It ensures trade 
stability and makes it possible 
to preserve our export in- 
terests," said Mr Willy de 
Clercq, the external relations 
commissioner. 


But the effect of the- agree- 
ment in relieving tensions in 
US-EEC trade was diminished 
when the US placed duties of 
up to 40 per cent on EEC pasta 
and the EEC retaliated' by 
raising its tariff on US lentous 
to 20 per cent and In 30 per 
cent on walnuts in shells. 

These moves spring frnm a 
long-running dispute about pre- 
ferential aiTangements, claimed 
by the US to damage its in- 
terests, given by the EEC to 
Mediterranean producers. The 
total value of the trade hit by 
Continued on Back Page 



GIFTS BY POST 

Lucia van tier Post offers a 
comprchcnsi u* puttie to Christ- 
mas flijts by mail order* 
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Yen at 41-year high against $ 

BY ALEXANDER N I COLL IN LONDON AND CARLA RAPOPORT I N TOKYO 


FT 500— in Europe and UK 

UK Investment trusts. 

We look at which com- 
panies have performed best 
nn Enrope’s stock markets In 
the past year — and those 
whieh have done worst. The 
eight-page survey starts on 
Page H. 


The FT today publishes the 
annual FT 5(H) — a survey of 
the top 500 European and the 
top SOD. UK companies, 
ranked by market capitals- 
tion. 

For the first time the 
survey also covers the top 190 
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THE JAPANESE yen rose 
to a 41-year high against the 
dollar on the foreign exchange 
markets yesterday as the higher 
short-term domestic interest 
rates which have boosted the 
currency also led to further 
heavy falls in Tokyo share 
prices and Japanese government 
bonds. 

The dollar had fallen- to 
YS^SS by the London close 
and dipped below this level by 
the mid-session in New York. It 
had fallen Y2 in Tokyo earlier 
yesterday to 209,85, making a 
Y6 fall tills week and a decline 
of about 13 per cent since the 
five leading industrialised coun- 
tries agreed in September to act 
to reduce the dollar’s value. 

Expectations that the yen 
would appreciate still further 
were bolstered by the Bank of 
Japan’s intervention ■ in the 
Tokyo market to sell dollars 
after the US currency had fallen 
through Y210. which had been 
assumed by some dealers to be 
a target level. 

While this was happening. 
Mr Satoshi Sumita, the Bank of 
Japan governor, was telling 
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Parliament that the yen must 
rise further to reflect Japan’s 
economic position. 

Growing realisation of the 
Tokyo government's determina- 
tion to maintain its. tighter 
monetary stance convinced die- 
hard securities houses to dump 
bond holdings, leading to a fall 
of more than two points to- 
100.45 in the price of the key 
58th government bond issue. 


The Tokyo Stock Exchange 
followed suit with selling of 
blue chip electronics stocks 
leading a 128.37 point fall in 
th Nikkei Stock Average to 
12.808.1. 

Amid a growing feeling that 
US interest rates are set to de- 
cline following the strong 
demand at US Treasury debt 
auctions this week, the cur- 
rency markets also lested the 
dollar's ability to hold above 
DM 2.60. It finished at exactly 
that level in London, 1.6 
pfennigs down on the day, but 
in thin trading, but in New York 
it dropped to DM 2.5960 at one 
stage. 

The pound was buffeted by 
renewed concern about oil 
prices, slipping 0.5 on its trade- 
weighted index to 80.4, though 
it held virtually unchanged in 
dollar terms at 51.4405 by the 
London close. The stock market 
in. London, shrugged off worries 
about oil prices to finish a week 
of successive highs at another 
record, with the FT Ordinary 
Index ga ining 3.5 points to 
1.070.6. 
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OVERSEAS NEWS 


Chile signs pacts Hun *®y 

-d i a gears up 

for S 1.1 bn froin formotoi 


Fury erupts over Fassbinder play 


bank creditors 


JCS the A row about a ‘Rich Jew 5 has split HE A y* 
SSin; Frankfurt, Jonathan Carr reports 

wp^finc rhp vpIIqw Jewish itta? strident fxc hftius s of p® 

wearing tue jeuowdewtsn star. j a. .i r«e. «■ n ™ t ” and ** *««*” umra 


BT PETER MONTAGMON. EUROMARKETS CORRESPONDENT 


CHILE yesterday signed agree- Fund targets. 


meats with its commercial bank The loan thus marks a new 


creditors for Sl.lbn (£T85m) in level of cooperation between 
new loans, believed to be the the two institutions which “ has 


first major borrowing linked to been really extraordinary,’' 
performance under World Bank according to Ms Susan Segal, 


International Monetary senior vice president of Manu- 


rund programmes since 
debt, crisis started. 


HUNGARY HAS said It will 
become the first East Euro* 
pean country to stage For* 
mala One grand prlx races 
in one of the government's 
most novel bids to earn badly 
needed hard currency. 

Negotiations have been 
completed with Foca. the 
Formula One Constructors* 


tvcinilfi ‘ c UK n owii , , , _ . _» tftr-r- 

roared approval. Further away community occupied the stage not — under the terms or trass- 
among the crowd, close to 1,000 inside and refused to budge. binder's will — be staged else- 
strong, a group was singing a They accused those staging where. . 

Jewish song. the play of defaming a people Fassbinder, best known as the 


job. His predecessor left after 

lian Carr reports Even while the heated and 

strident exchanges of the 
not — under the terms of Fass- “ pros " and “ amis ” were going 
binder's will — be staged else- on at the theatre on Thursday 


tere. night, a ceremony of quite a 

Fassbinder, best known as the different nature — but paused 


Such was the scene before which suffered the Holocaust, most prolific modern German by the same play — was going 
Frankfurt’s municipal theatre and the city of “ subsidising film-maker, firmly identified the on just a few minutes’ walk 


subsidising 


on Thursday night, with press anti-Semitism ** (a reference to play with Frankfurt —-above all away. 


flashing and the fact that the theatre is sup* the Frankfurt of the 1960s with Leaders of different religious 


green-uniformed police hovering ported with municipal funds). its-reputation (gone but not for- denominations called for recon 


in the background. 


Hours of argument followed gotten) for property specula- ciliation between Germans and 


the fact urers Hanover who headed Association, to choose a site 
the commercial banks' negotiat- for the race track. 


It marked the — initial — between demonstrators, audi- tion, violence and student 
climax in a bitter dispute over ence and theatre direction, radicalism, 
a play, which has split opinion Daniel Cohn-Bendit (“ Dany the At the heart of the drama, 
in the city and awakened old Red 1 * of the student protest which is liberally laced with 


m, violence and student Jews, and led a silent march to 
dtcalism. the memorial for the victims of 

At the heart of the drama. Nazism, 
jich is liberally laced with The memorial is close to 


The loan package part of fog committee, 
w.- by the The loan includes a special 


World Bank, is widely seen as a 53h0ra portion, half of which is 
blueprint for lending schemes guaranteed by the World Bank 


t.n debtor countries envisaged and will be used to finance 
unaer tne L r S initiative on highway construction. 


e.?s*ng the debt crisis launched It is understood that banks 


jj! * a3t months International will not have to count the 
Monetary Fund meeting in guaranteed portion as Chilean 


oe, i . • . . risk when calculating their 

..iso signed in New York exposure to that country, 
yesterday were agreements to Bankers believe that such 


,r.-reraay were agreements to Bankers believe that such 
•reschedule some S6bn in debt guarantees will become increas- 


due up untilthe end of lngly useful for operations In 
I as well as modifications to other countries where a gap 


tjr-’ious loan agreements exists between financing needs 

oe?!rned to reduce their and amounts banks are willing 

servicing coil. to pu t up on their own account. 

j.ir Chilean package bears Chile will not receive any 


‘some major innovations for cash from the loans until the 
loans to countries which have signing process is complete. 


to reschedule their debts. 


This may take several weeks 


In particular, cash payments because much of uts original 


to Chile under the loan can debt has changed hands and the 


only be made if its economic administrative process of track- 
pp.rformance is in keeping with Jng down the new holders takes 


tor jets set out by the World time. 


F-mk under a separate smio At least two- instalments, the 


tural adjustment loan agree- first totalling S440m and the 


'meat as well as more conven- 
tional International Monetary 


second S274m. should have been 
paid out by the end of the year. 


Tairkey to lift martial 
law Sai eight areas 


BY DAVID BARCHARD IN ANKARA 


MARTIAL LAW is to be lifted freedom and trade union 
in Istanbul. Turkey's largest activity, it will be hailed as a 


'.city, and sewn other provinces step back towards full civilian 
• after a decision of the National rule. 


The first race will take 
place next year and on four 
successive years, which just 
happen to overlay with the 
next five-year plan. The pro- 
ject is being hailed in Buda- 
pest as the largest “sports 
deal " in Hungary. 

The inaugural race next 
August in Budapest is to be 
carried by Hungarian, Soviet 
and Czechoslovakia television, 
which is of special interest to 
western sponsors eager to ex- 
pand the viewing audience to 
eastern Europe and 

Hungary's state investment 
bank has provided a ten-year 
loan for the construction of 
the 3,395-metre track, with 15 
curves, outside Budapest. The 
project will include a 60.000- 
car parking lot and a helicop- 
ter pad. 

The Hungarian grand prix 
organisers include the coun- 
try's automobile dab and two 
major travel bureaux because 
of the expected influx of rac- 
ing fans from the west. Mr 
Tihnr Balogh. head of the 
Hungarian automobile dub, 
said negotiations will take 
place with Foca after three 
years to extend the contract- 

Although construction and 
operating costs were expected 
to he covered after three 
years of races, Mr Balogh said 
the risks were “not to he 
under estimated.*' But In the 
spirit of the country's ven- 
turesome economic policy, he 
added that neither were the 
profits. 


ghosts from the tortured past movement of the late 1960s, and brutality and obscenities, is a Frankfurt’s St Paul’s Church, 


After months of public meet- himself a Jew) pleaded passion- “ Rich Jew ** (unnamed) who where only a few weeks ago Mr 
jogs. Press articles, charge and ately from the auditorium for pushes through unscrupulous Teddy KoUek, Mayor of Jeru- 


countercharge, it is not always the work — however hurtful — property deals salem. received the Peace Prize 

easy to recall that the play has to be given the freedom of a Those who defend the play of the German Publishi 
not. so far. been shown. showing. say it helps break through Association— one of the higb 

Thursday night was supposed “ There were traitors 2,000 taboos, and shows how anti- awards Germans can bestow. 


not. so far. been shown. 
Thursday night was supposed 


Those who defend the play of the German Publishers’ 
say it helps break through Association— one of the highest 


to mark the premiere — about years ago, too,” a protester Semitism can arise in a new 


a decade after it was written — responded from the stage. 


of Rainer Werner Fassbinder’s Finally, the performance was 


guise in modern times. 


Mr KoUek said he would use 
the prize money to encourage 


Those who attack it (many of contacts between Jewish and 
“ pe Milll. die Stadt und der shelved, perhaps only until Mon- them not Jews) say that on the Arab youths. That, too, along 
Tad" (“Rubbish, the City and day, although there is no contrary the whole trend of the with the passions aroused over 



Death ”). 


certainty 


But as the crowd surged unhindered then either. 


ahead action is anti-Semitic. 


the Fassbinder play, belongs to 


Mr GOnther Rlihle, director of the recent history of the ever- 


around outside the theatre. 26 As long as the play is not the municipal theatre, says that complex and sensitive German- 


members of Frankfurt's Jewish first shown in Frankfurt it can- at long last the public must he Jewish relationship. 


Angry demonstrators stop the 
world premiere ot Fa»& 
binder’s play 


Caracas close to finalising debt refinancing 

BY RICHARD JOHNS IN CARACAS (tdlj vJ|JCC 


THE VENEZUELAN Govern- late on Wednesday fay the 13- (material adverse contingency) to agree with the central hank 


meat is trying to finalise bank advisory committee to the clause to provide for any major on the use of this me chanism 
arrangements for refinancing moratorium for rescheduling natural disaster or crash of oil which was approved by govern- 


policy shift 


the country's S13bn (fflhn) Venezuelas $21.3bn public prices: raent decree as long ago z& last By- Roger Matthews 

private sector external debt "as sector debt «_ TA „j a *u. January. , ^ 

quickly as possible,” Sr Benito It is understood that the com- - £ “SJ If is d( , sJiriia(1 to assist W0KLD 011 TO i r . kets ***** 

««slsme smk B 5 HBSS dHJBssjrs 

mssztszu ssw^ssrsa BP s» 

panics for rescheduling had during the moratorium. The STS h^Tof a ^ ^ roemhers of the Oraanisatlon of 

I.... n i ne on to® oasis ot a zero coupon c n — * j> 3 ni» haw h* Pntrnleum Exnortinc Countries 


enezuelas $21.2bn public prices: 

! ?°r Mr Losada said the central 

It is understood that the com* i_ 


By Roger Matthews 


, _ WORLD oil markets showed 

aesigneq to assist or no reaction yesterday 
houses t0 a gtat e m ent by Mans Saced 


the 500 applications from com- short-term rollover 
panics for rescheduling had during the moratorium. 


been processed — and only the previous rate was prime plus mrtpimiahk in in.12 auwc ««rc tat. n «<= — r -- — » -■ -77 — - 

most difficult were still out- H points or Libor plus 1| known that they will not sign were now free to set thrtr own 

standing. points. S bme ' a rescheduling of Venezuela's prices for crude suppjtf*. 

“We are going to finish in the Venezuela might be given Last week Finalven, the auto public sector debt if they Speaking on Abu Dhabi tele- 


argin oi ineur prospecove United A „ h EroiratC5< tllat 
cmne ’ members of the Oreanisstinn of 

Some banks have let it be Petroleum Exporting Countries 


next few weeks.” he added. 


favourable treatment finance company which owes approve 


unless there is vision. Mr Oteiha said: 


Sr luosada was speaking just depending on progress on other $286m and the second biggest much faster progress in re- the last Opoc meeting in Vienna 

• x. <( ’J* At flA JV rn* ‘ hnAfiMrt n«T rtwiffltrt Allt- 1TU)FTfh PJII'h 


prior to the further 30-day issues including 
extension given in New York demand for the 


Caracas's private sector debtor, became scheduling private debt out 
‘taig Mac” the find Venezuelan company standing. 


Securfy Council yesterday. 


The Turkish pres?, which is 


Martial law will now be in largely Istanbul -based, has long 
.force only in nine south eastern complained in private of rev 


Protest ban defied 


Israel denies report of Jordan peace plan 


.provinces. including areas trictions imposed by martial law 


-where Kurdish separatist guer- 
rillas are active. 

However, emergency regu- 


authorities. It will now have to 
contend only with press legisla- 
tion introduced in 198 3 by the 


lations will still be in force military before handing power 
m Istanbul as in other major to Mr Turgut Ozal's goverc- 


; Turkish cities such as Ankara raent. 


and Izmir. 


continue 


The decision to lift martial under the military tribunals al- 
Ir-“ in Istanbul has come earlier ready trying them but new 


thin expected and will have security offences will be 
major repercussions for press handled by state security courts. 


French police yesterday 
seized 17 people after 1,000 
protesters, defied a ban by 
Paris city authorities on a 
demonstration in support of 
human rights in Algeria, 
Reuter reports. Riot police 
detained protesters carrying 
banners and posters calling 
for the release of political 
prisoners in Algeria. No other 
incidents were reported. 


THE ISRAELI 
yesterday issued 


Government the contrary are false and have mellowed to a remarkable 


hedutiug private debt out- last month each producm? 
andiag. country, either inside or out- 

__________ _____ side Op*c, has the full freedom 

to fix the prices which it feels 
1 are suitable for its oil.” 

1/IA n|OH Both Dr Subroto. the Tndn- 

IVV IJltfHl nesian OH Minister, and Mr Tam 

* David-West, liis Nigerian wun- 

Mr Ariel Sharon, the Trade ["part, denied nMdv there 


denial of re] 
Shimon Peres 
Prime Minister, 
interim peace 


angry intended to mislead.” 


reports 


significantly, - 


Peres' in 


u«r« ucuuifcu (u «* icuuiAaifia w wiu ouoiuu, ujp 1- 

degree in the last few wfceks and Industry Minister, and Mr “ een any chan »^ * n °pec 


resurgent David 


Peres, the Labour d&ial was immediately echoed extremism in the front ranks bousing and construction, 
inister, has put specific by Mr Yitzhak Shamir, the of the Likud. unyielding rivals for the lei 


in charge of 


However, it is widelv accepted 


leaded within Onec that members have 


as pul specuie UJ * I^UIIUV OU-UIU, umuu. uiijivmiuft Il.ua »ui u,v iwuh- . .a..!-* ..J,,, 

proposals to Foreign Minister and leader of Mr Shamir is scheduled to ship of the Likud, and each feels Sf* IS m 


lnienra peace proposals IQ 4.-Uici^M i wiu re-wi Mi IU eui|i ih uin uiruui «UU c«ui wvw *| • _ ■ “ f cry mo tlmn 

EQng Hussein of Jordan, writes the Likud bloc in Parliament take over the premiership from that Mr Shamir is allowing him- 22** ,^£23. AiwCJmrinl 


Walter Ellis in Tel Aviv, 


“No _ _ 

place," Mr Uri Savir, the Mr Shamir was until recently tion agreement tha 
Premier's • foreign affairs one fof Mr Peres' most persis- establish the present 
adviser, said. “ All reports to tent critics. However, his views with Labour. 


contacts 
Mr Uri 


taken originally emerged. 


allegations Mr Pi 
under 


Luc iiicuiictwiH tiuui uiauai ouuuu u «iiuhimk uiui- ■„ 

Peres in U months’ time self to be fooled by Mr Peres “S? rllllSrt? t?^2? n ? a , £ S5 
sr the terms of the rota- into an unwitting acceptance 
agreement that helped of territorial compromise with ®* ud !, ? net ' 

S’LlboS 6 mKUt £“ OTer th ” 0 “ upi ' !d W “* In Dr 


Money Market Cheque Account 
from Bank of Scotland. 


Greek Cypriots 
prepare for 
early election 


Terrorism and defence 
top Gulf summit agenda 


By Andrea. Hafiipapa. In Ni»*a BY KATHY IVANS IN MUSCAT 


THE CYPRUS House of Repre- EXTERNAL DEFENCE and the headed by 


sentatives voted early yester. 
day to dissolve itself to make 


„ Subrbto himself callpd for a 

more flexible Opec pricing sj’s- 
. tem. He said that it may not be 

30 realistic for much longer to 

stick to official prices and sus* 

_ J _ gested it would be more sen- 

mia rible “to accept a certain nnse 

W Dr ri s!Soto said yesterday ^ 
that Opec would be discussing 
Saudi major- pricing policy at its next 
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* /nferesf is co/cu/atec/^-— — "v^v . Vy* 


fight against terrorism in the general and more than half Its scheduled meeting-in Genera 
Gulf are expected to be two troops are expected to come - — - — 


way for early Parliamentary j tenla on agenda of six from the Kingdom. 


region 


elections among Greek Cypriots leaders when they begin At present, the region 

0B -i-L Ue SL, »* ,v» their summit in Muscat this appears to be 'more vulnerable 

The dissolution of the House to terrorism and internal sub- 

Pr«sidem Th* summit takes place version than any threat from 
against a backdrop of increasing Iran to block the Strait of 


came in the wake of a con- 
frontation between President 


Sikh militants 
in protest, 




main opposition parties, the IE* A reh Vnif , in 

Communist Akey and the right- 


About 1,000 hardline Sikh 
youths travelled from the Sikh 


Kuwait is expected to come holy of city of Amritsar to .1 

... m m . 1 Ml- rtntft ItORI. 


uSn^TltamacraSc Sllv which Uon f0T the attacks has suf- under increased pressure from village UCar Punjab’s state capi- 

to"ether hrid a maiorite in the ferwl by ^ io rec * Dt we6ks> it8 colleagues iu the G'CC to tal Chandigarh yesterday and 
l0 o einer neiu a iuajoriLy m we ^ th*. mnWenfo Stfch 


outgoing House. 

They censured Mr Kypri 


TUC past year has also seen two sign an internal security pact presented the moderate Sikh 
major terrorist incidents in Kuwait is the only GCQ state Government with a list of 


anou’s handling of settknmt *525: Jjff - !? % "KfiS 5 bave d WS5J *^uF s !£!t. 


SSs wiS fiefarldsh Cypriote a««slnation of the Kuwait the grounds that a number of Witnesses 


crowds of 


daily and. 


. m/ii 


■.v 






■W 0 & 


and demanded that he should “r 17 
abide by the will of the 
majority or resign. P on 

Mr Kyprianou refused, citing wsetJ 
the presidential system in force tww 


Emir. its provisions, such as the right tur banned protestors arrired in 

Leaders of the Gulf Cb-optra- of pursuit, constitute an trucks, buses and cars in 
tion Council, which groups infringement Of its sovereignty. Maloya, home village of Beant 
together Saudi Arabia, Kuwait Kuwait’s National Assembly, Singh, the Sikh bodyguard who 
Oman, UAE, Qatar and Bahrain, the region's only elected was killed by security guards 

after he allegedly I shot dead C 
Indira Gandhi on October SI 


Mr Kyprianou refused, citing together Saudi Arabia, Kuwait Kuwait’s National Assembly, 
the presidential system in force Om®*' UAE, Qatar and Bahrain, the region's only elected 
on the island. His five-year term are expected to concentrate on parliament has frequently 
is not due to expire until 1988. the operational details und« expressed opposition to toe 


VNtSt- 

\ 

-yV 






Akey and the Rally have 
denied they are forming a 
coalition to fight Mr Kypri- 


which their newly formed Gulf trealy. However, given the ter- last year. The All India Sikh 
Rapid Deployment Force will rorist incidents the country has Students .Federation (AISSF) 
operate. The force is 10,000 suffered. Kuwait may be more organised the protest 


anon's centre-right Democratic I strong and will be based in the ready to compromise. 


northern military city of Hafr Discussion is also expected 

otI U A— litn .OT A. otot.ot! 1 _T. A . . 


organised the protest 
The hardliners, led by. Brant 
Singh's widow Biinal Kaur 


However, they have served *1 Battia, .in Saudi Arabia. on the possible construction of Khalsa, presented, a four-page 


notice that if they gain a two- If the force is caned on to a 1.700 Jon oil pipeline £rtm 
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thirds majority in the new enter another state, then Oman, the northern Gulf to Oman, 


list of demands to Punjab Gov- 
ernment Health Minister Vasant 


— : — rgSSSrStEH ~ Chamber, they will force a UAE and Kuwait are likely to which would enable the Gulf Singh and said if they were nnt 


constitutional amendment to Insist that the command struo states to export 2.5 million 


student .federation 


make him call early presidential tore revert to that of the host barrels a day without utilising 1 would launch . ' demonstrations 


elections 


country. 


is the Strait of Hormuz. 


across the state. 


Address . 


. FT correspondents look at the repercussions of. the tin crisis 

Tin council must continue, say Indonesians 


.ftnfcacfe. 


BY KfERAN COOKE IN JAKARTA 
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INDONESIA, the world's 
second largest tin producer, 
says the International Tin 
Council must continue to 
operate and has repeated Its 
willingness to pledge 85m 
(£&Jm) to the ITC's buffer 
stork programme. 

A spokesman for PT Tarn- 
bang Tlmah, the state tin 
company, which is responsible 
for more than SO per cent of 
Indonesia’s tin production, 
said tile present crisis had to 
be solved. 

“ This situation must be 


overcome as sooh as possible 
with a suitable outcome for 
everyone, not just Indonesia.” 
the spokesman said. 

Indonesia has been accused 
by some producers of not 
doing enough to support 
prires, and has In the past 
been reluctant to pledge 
funds to the ITCs buffer 
stock operations. 

While officials would not 
rule out a collapse in prices 
if the present crisis con- 
tinues, Indonesia seems con- 
fident that some sort of solu- 


tion will he found when fhe 
1TC next meets on November 
12 . 


Indonesia would be 

seriously hurt try any radical 
downward movement in 
prices. Tin exports account 
for more than 30 per cent 
of export revenues outside 
the non-oil and gas sector. 

Last year, Indonesia 
exported. 22,000 tonnes of tin, 
worth 83734m. Mainly 
because of IT C*tw posed 
export controls, Indonesia's 


tin production has declined 
over the last four ydars. Pro- 
duction in 1981. reached 
33,332 tonnes but declined 
last year to a ( 5 flW > toWN& l 
Indonesia's share ol world 
tin production fins ■' * ,sfl 
declined from 163 per cent 
In 1980 to 14i per cent last 
year. 'More * than '- 30,000 
people are employed -to to* 
Indonesian tin industzy. 
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Thai mine workers warned on jobs 


FINANCIAL TIMES. US PS to. IS***- 
published dally except Sunday* 
holiday*. U.S. •ubBcnptMU' •’Jt-i 
S4TO.OO per annum. Second It 1 *” 

postage paid at Mew . T«A. 
at addiiipnai maliinfl . pKcaa. post- 
MASTER, send address eha«9® ,o: 
FINANCIAL TIMES. Id EaatOOlh Sireai. 
NiW York. NY 10022. 


BY BOONSONG KTHANA IN BANGKOK 


I MANY of the 39.823 Thais The kingdom depends heavily contributor to the decline in 
| employed by 650 Thai tin mines on commodities for export the world’s tin prices. 


could lose their jobs if the -revenue and tin was the coun- Thailand’s high tin royalty 


international tin prisb prolongs try's seventh largest foreign roughly 30 per cent of tin price 


(a higher levey than in either 
Malaysia or Indonesia) is 
blamed for stimulating the 


BABKOFSCOTUiro I 


aaaLagiiiaiiawiaaM 


and forces mines to cease opera- exchange earner. fa higher levey than in either 

tion, Thailand s Department of In the first nine months of Malaysia or Indonesia) is 

Mineral Resources has warned. this_ year. Thailand exported blamed for stimulating the 
As the world's third largest lil smuggling- 

tin producer, after Malaysia and JK ^ ’ ^ ccort,n ® 10 The actual volume of tin 
Indonesia, Thailand's tin pro- fmuggled is difficult to establish, 

duction in 1984 represented 13 ?, 0We 7 e L= a total ^ « l -» ton * of 

nt *-ho umw id» e tntai from the country s illegal tin was confiscated by 

1 £ d total soutoeni region, where the bulk Thai authorities in toe&it nine 

output of Thai tin ia produced,, is a month Of this year. 


output 
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growth goes on 

*Y STEWART ELEMiNG IN- WASHINGTON 
^ineluSh^Ta^x";? 1°™™ >»* when 

cent In October the Labour tia. 016 ^ Iouse / Sena ie conference 
panment^’rS S " om f ttee failed to reach agree- 

»> SX ~? pr<,mise veraiM 

vice sector and ^re mo^rate - 5"“ f* scheduled to 

increases in industrial emptoy- mo? c?n«S U yesterd . ay after - 
nwnt suggest that siueeishSMn- * Con sr e8S 16 under pres- 
omic growth is rontimSug. sia^ L?® COD 5 0V - er ' 

The White House offered a SJ* ?, oposaI wbose “cdiaiucs, 
much more opti^L iKr£ SE? “ ven ^ B Md . WMtttution- 
tation o£ Uie dSf^ySg^ ^JSI a11 qne S 1 Dned i 

^^bTSSTo^on 63 ! predictlons thaf th^ro^ 
under way. adding y?t another ^In?I“o n ln c2 > pitol° f Hili eP wen 


able growth "in ' the 
quarter.". . . 


Ahead of next year's mid-, 
term elections, both Republican 


Some Administration officials ® iecnoil ». both Republican 

S35tS*«Si?S£Sd 111 ta X, p^^Thpp^o ™ „tag 
L SrJS'iiS gsssajp"* ® llb " 
wm'ttissisrsfi rcf °r 

that growth will be much dif- s * ,ar ^ u ^ ar ^ attractive on this 
ferent from the 3%r £%t rate SE**™ “ Jt 15 ^urrenUy 
renter*! in the third quarter. Spart untiTJhe “llerto'S X 
The financial markets barely over, 
reacted to the • unemployment The Unemployment report is 
data, with fixed Interest securi- mildly encouraging for the eco- 
ties traders focusing more on nomic outlook. Although 8.3in 
th e unresolved " debate in Americans remain without jobs, 
Washington over the Gramm/ Don-agricultural payroll em~ 
Rudman budget reform plan ployment rose by 415.000. spur- 
aud on next week’s meeting of red by the addition of 150,000 
the Federal Reserve Board’s johijn the services industry. 


policy-making Federal Open 
Market Committee. 


Even in manufacturing, 
where factory jobs bad declined 


Congressional negotiations on by 330.000 between January and 
the Senate-approved budget September, there was a 60,000 
reform plan, which calls for a increase in employment iggf 
balanced budget by 1991, broke month. 

Marcos ‘has three years 
to bringin reforms’ 


PRESIDENT Ferdinand Marcos 
of the Philippines has no more 
than three years to make major 
economic and . political reforms 
before civil unrest and a Com- 
munist insurgency will force 
his Government- to fall, the 
Senate Intelligence. Committee 
said. Reuter reports from 
Washington. 

In the latest and most omi- 
nous public US assessment on 
the Philippines*' future, the 
panel said President Marcos’ 
handling of the insurgency has 
been “inept" and warned that 
tbe Soviet Union is showing 
increasing interest in what has 
been until .now largely an in- 


digenous Communist rebel 
movement 

The bhint conclusions were 
contained in the unclassified 
version of a staff report based 
on a two-month investigation 
that included interviews with 
key Officials and' private citizens 
in the Philippines, Indonesia, 
Malaysia, and Singapore and 
briefings and data provided by 
various US agencies. 

Top US state and defence 
department officials have esti- 
mated that barring substantial 
reform, the Marcos Government 
could last three to five years 
before a "strategic statement” 


Continental 
Airlines 
pilots to 
end strike 

By Terry Dodsworth In New York 

PILOTS at Continental Airlines, 
the US cut-price carrier, have 
reached an agreement to end a 
bitter two-year-old strike 
against the company which 
started after the pilots' union 
opposed drastic wages cuts. 

The accord between the two 
sides ■ follows an order by a 
bankruptcy court, where Con- 
tinental filed for reorganisation 
under the chapter 11 proceed- 
ings. 

The pilots were awarded 
3&9m (£6 ,3m) for claims 

against missed pay, unpaid 
vacation and medical claims, 
all of which the company says 
it has accounted already and 
never disputed. No active pilots 
' will -be displaced. 

Since filing in late 1983, Con- 
tinental has emerged as one of 
the strongest of the discount 
airlines which have been, pro- 
viding formidable competition 1 
to more established carriers in 
the US. 

The company's lower costs 
are partly a reflection of the 
cuts in wages which it forced 
through by underb sinking the 
court process and changing its 
labour contracts. 

Although there was enormous 
trade union opposition in the 
beginning. Continental has 
easily managed to continue 
flying by hiring portly from out- 
side the company, while 
persuading some members of 
staff to return at modi reduced 
wages — sometimes as little as 
half their original earnings — 
in return for stock and profit 
sharing agreements. 

The pilots' union has 
resolutely refused to accept 
these changes up to now, picket- 
ing many airports for the whole 
of the two years, and suing the 
company. 

By giving up now, the union 
has effectively conceded defeat, 
but the situation has changed 
so radically since the dispute 
broke out that the Issue is 
almost -academic. -- 
- In particular, the unions have 
failed in their attempts to pre- 
vent the courts from being used 
to rerrKxJel and reduce wage con- 
tracts as part of larger schemes 
for company reorganisations. 

Pitots in other airline com- 
panies have also conceded 
lower wages,, or .“two-tier" 
agreements in which new 
recruits earn substantially less 
than established pitots. 


« 

Give Wolman looks at the launch of a retail experiment in Northampton 

Keying into a new era of cashless shopping 


'THE LAUNCH this week of the 
UK's first large-scale cashless 
shopping experiment among 
more than 80 retailers in 
Northampton marks the start of 
a series of pilot schemes over 
the. next few months which, it is 
hoped, will lead to a national 
network. 

The long-term - aim of tlie 
pioneers of such schemes is to 
win a large share of cash, 
cheque and credit card transac- 
tions. These are estimated to 
number about lOObn a year or 
about five transactions per 
person per day. 

Northampton's PayPoipt 
scheme was set up by the 
Anglia Building Society and 
ICL, the computer manufac- 
. turer. The two became 
impatient with the big banks, 
u&ich have been considering 
ways of introducing cashless 
shopping since 1977 without 
reaching agreement. As a 
result the UK lags behind 
several western European 
countries, France in particular. 

The various Eftpos (elec- 
tronic funds transfer at point of 
sale) systems being tested allow 
tbe shopper to buy goods with- 
out cash, cheques or credit 
cards. Instead, the funds are 
automatically transferred out of 
his or her bank account to the 
retailer when a plastic card is 
passed through a reading device 
after a personal identification 
number is keyed in. 

The main advantages of 
Eftpos are that it reduces the 
amount of cash a customer has 
to cany and speeds up the pro- 
cessing of transactions at the 
tills. However, the funds are 
transferred immediately out of 
his or her account so that he or 
she has no access to the average 


Merchant arm 
for ANZ Bank 

By David Lascelfec 

A MERCHANT bank combining 
the investment banking activi- 
ties of the Grindlays Bank 
group and, later, the whole of 
Capel-Cure- Myers, tbe stock- 
brokers, is being formed by the 
ANZ Bank. 

ANZ owns Grindlays and has 
agreed to buy CapeLCure Myers 
os' part of the realignment of 
City institutions. 

The bank wiU be called ANZ 
Merchant Bank and wiU be cap- 
italised at about £30m. Its chief 
executive will be Mr David , 
Poole, the chief executive of 
Capei-Gure. 


of six weeks free credit available 
to credit card users. 

For the retailer and the bank, 
Eftpos should reduce the paper- 
work involved in processing 
transfers. particularly by 
cheque or credit card. The 
system also . requires less 
security than a cash-based 
system and, because it uses per- 
sonal identification numbers, is 
less vulnerable to fraud than 
credit cards. 

Another benefit to the 
retailer is that the money is 
received immediately, which 
will help reduce Interest 
charges. For large transactions, 
the worry is removed as to 
whether the customer has 
sufficient funds to meet a 
cheque. 

A study is being conducted 
by Deloitte Haskins & Sells, 
the accountants, which aims to 
quantify the benefits to the 
banks and the retailers and pro- 
vide the basis for allocating the 
costs of a nationwide system 
between the two groups. 

However, the deal the Anglia 
has worked out with Northamp- 
ton retailers suggests the costs 
to the retailer will he only a 
fraction of the charges imposed 
by the credit card companies. 
For smaller transactions of less 
than about £7. the largest 
element of cost will be a local 
telephone call charge as the 
system uses ordinary British 
Telecom lines. 

The biggest defect of the 
Anglia system is that it allows 
only half the funds transfer 
operation to be accomplished 
electronically. Once the money 
is transferred out of the 
customer's account it sits in a 
suspense account until the end 
of the day when the amounts 
dne to each retailer are calcu- 



Tbe cashless customer (left) keys in bis personal identifi- 
cation number after the cashier has “wiped" his card 
through the mai" te rminal and entered in the amount 

lated. The other criticism of the 

If the retailer has an Anglia PayPoint system is that the 
account, the money is then terminal cannot handle credit 
transferred. Otherwise, an card and other transactions, 
Anglia employee goes to a Thus the shop assistant has to 
nearby branch of a bank the handle several additional pieces 
next morning and pays in a of equipment, 
set of cheques, one for each The other features of the 
retailer. These aTe cleared in Anglia PayPoint system 
the normal way over three days, seem more popular with re- 
The daily cheque to one store tailers and the public. The 


is put in the Dost 


customer need remember only 


This anomaly will be corrected a four digit personal idenlili- 
only when Anglia joins the cation number selected by him- 
Bankers Automated Clearing self or berseLLThe encryption 
Services, the electronic bulk on the card is the primary 
cheque clearing system, prob- means of identifying the 
ably as part of a consortium of account from which money is 
building societies. to be transferred. 


S E investigates pension reform plan 


BY ERIC SHORT 

THE stock exchange is investi- 
gating the likely effects of the 
Government’s proposed pension 
reforms. In particular it is 
examining the possible impact 
on stock markets of the'replaee- 
ment of the State Earnings- 
Related Pension Scheme by 
personal pensions and com- 
pulsory company pensions. 

Under the proposals, 
announced in a Green Paper in 
June, Serps would . be phased 
out Employees within 15 years 
of state .pension age would 
remain in Serps.- Others would 
be taken out in April 1987, 

Although the Government is 


reconsidering its plan to end 
Serps, personal pensions are 
still expected to be introduced. 

The National Insurance con- 
tribution rebate of 4 per cent, 
offered to those occupational 
pension schemes which have 
contracted out of Serps, is 
regarded as about half the 
amount necessary for financial 
neutrality. 

If the rate is not increased, 
there will be a strong financial 
incentive for schemes to buy 
back the Serps liabilities into 
the National Insurance fund. 
The stock market would be in- 
volved at this stage. 


Estimates of the potential ! 
Serps liabilities vary from £10bn 
to £25bn- At present em- 1 
ployers buying back into tlie 
state scheme have to pay cash. 
UK pension funds are vast and 
growing but most investment 
managers claim they could not 
find the cash to buy back with- 
out selling investments. 

Concerted selling by pension 
schemes over a short period 
could depress equity and gilt 
markets in the short term. No 
one has thought through the 
consequences, which is one 
reason for the Stock Exchange 
inquiry. 


The treminals also hare f 
facility to allow the custom®* 
signature to be used os a meai. 
of identification, although Pay_ 
Point will not be using thi." 
facility under normal circuit,] 
stances. 9 

The terminals allow the ens 
tomer to be given refunds, ti 
find out his account balance-. , 
which most retailers will alien r 
before entering a queue at tin>. 
till— and to receive cash frotf , 
the retailer. Thus PayPoint ca*i, 
offer most of the facilities o .j 
the standard cosh dispenser, 
provided by banks and builc “ 
ing societies. The AngiiaCan ? 
is' used to operate both Pay‘j 
Point and the cosh dispensers o'. 
Matrix network. 

If the experiment prove: t 
popular with Anglia customers j 
the next step will probably bt 
to extend it lo other member.* 
of the Matrix network, whicl', 
include the Leeds Permanent \ 
Alliance and Leicester ant'-, 
Woolwich building societies. ; 

The first bank to sot up at , 
Eftpos pilot scheme was th». 
Clydesdale. Launched in 198^ 
in Scotland, it was limited tc. 
filling stations and one store. . 

The first of the three mon, 
comprehensive bunk scheme:* 
due to he- launchnd in the ner, 
three months wi'l h*» en-i nper; 
a led by the Muii.ind involving j 
about 30 terminals cover in:, 
leading retailers in Miltor, 
Keynes. Tlie other two more k 
1 jin i led schemes are being 
organised by the issuers ol 
Access and Visa cards and by 
National Westminster Bank, j 

According to Mr Dougald 
McCallum, chief executive of- 
the banks' Eftpos development, 1 
the first large-scale nationwide- 
pilot scheme is scheduled for- 
th© start of 1938. 


Modernised Post i 
Office imminent ! 

By James McDonald 1 

THE Post Office's long-term ‘ 
£l00m modernisation pro- [ 
gramme Is nearing completion. » 
By early next month it will 1 
provide a network of SO ( 
mechanised offices across the • 
country and offer annuaL sav- 
ings of up to £20m in cash, 10m 
manhours, and faster processing ) 
of mail. There will be no - 
compulsory redundancy, 

Mr Bill Cockbum, Post Office , 
Board member for Royal Mail 1 
operations, said in London that * 
Britain now had one of ' 
the world’s most extensive , 
mechanised postal services. 
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TH^EIaSf RICHARD III • MAPP&LUCIA -THE LATE CLIVE JAMES - BOOK FOUR -ARTS REVIEWOFTHE YEAR • PAINTBOX - AN AUDIENCE WITH BILLY CONNOLLY 


We at LWT extend our congratulations and 
good wishes to all at Channel 4 on your third 
birthday.; " 

And we do so with some prided 
After ail we like to thinkweVe made some 
contribution to your achievement in the shape of 
some successful LWT programmes over the last 
threeyears. . . : . \ 

Everything from-drama to current/affairs to 


comedy and the arts, as you can see from the many 
and varied programmes listed above. 

F!rom the stylish humour of Mapp & Lucia to 
the hilarious An Audience With Billy Connolly. 

From the critical astuteness of Book Fou r to 
the highly acclaimed originality of The Trial Of 
Richard III. 

.All made by LWX and show on Channel 4. 
Here’s to an even.happier fourt h on Four. 
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ores show Britain 
in profitability league 


BY DAVID GOOD HART 


THE UK still trail? do?? to 
the bottom of the international 
corporate profitability league 
table despite 3 marked improve* 
mont since 19S1 in ’he rate of 
return on fined capital and the 
share awarded to profit of 
income generated by c com* 
par.y. 

Figures prepared by the 
Department of Trade and 
Industry, based na Organis- 
ation tor Economic Co-opera* 
tion and Development esca- 
lations, s'.ov; a steady decline 
in both the above estimates of 
profitability in m ;-'t lar.se 
economies from lf?j to 16S3. 

In tbe non-ficancial corpora- 
tions sector, the US t ;coried a 
17 per cent return on C 3 pitel 
from 1955-oS rising to 2 peak 
o£ 22 per cent in 2&S3-67 before 
declining to 11 0:7 cent in 1932 
and rising in p’:.-r r.^nt in 199^. 

In the manuiaeiunns sector 
tlie US decline was mors 
dramatic from 27 per cent 1955- 
1953 te S per cen*. in l 0 ??. 

The UK reium in the 

non-fir enrial errp -ns vss 
13 per c-»n-.. .T.rJnr! -r> a l'.ty 
of 5 per c°nt in If 1 ”! %a fcre 
rising to S r-'r c’rt ::i 1 c ?3. 

In ird;:«try pte.i transport 
f which in" , 'i<*'s ,Yrrr*i oli j 

th° n*to r!***p-i«.1 fr rn I! per 
cent in 1955 *0 7 per cen*. in 
!9$Q before bouncing bach to il 
©?*■ cent in 1P33. 

Ir. m.iru*iettiriPT th* UK fell 
from 1^ per cent :n 1955 to 4 
per cent in 1.980, rising to 7 rer 
Oiit in IPS’?. 

The upturn in r^res of reborn 
for the UK b^van in 19?!. b’.;t 
from a Ir- •; level, and continued 
into 1334. 

The DTT points out that in 
the US, Norway rnd Finland 
rates of return were higher in 
1P?3 than 1GS2. In- Canada there 
were sign*; of a recovery in 
Danufacturina. where the net 


150% 


MANUFAC7URING:Net Rates of Return 
to Fixed Capital 



1955 


rate of return fell sharply In 
1382. 

In Japan, however, rates of 
return were still drifting down- 
wards in 1983. The trend in 
France and West Germany was. 
at best, flat, though 1983 data 
is not included for the latter 
two countries. 

The survey concludes that 
only in the Scandinavian 
countries do recent rates of 
return compare favourably with 
earlier periods. 

The marked Improvement In 
the UK’s rate of return in 
industry plus transport reflects 
the North Sea oil factor, as is 
tbe case with Norway. 

The second main calculation 
of profit as a proportion of 
income generated rose in 19S3 
in al! the countries analysed. 

For industry plus transport 
the net profit share has been 
rising since 19S0 in both the 
UK and the Netherlands; since 
1PS1 in West Germany, Sweden 
and Finland, and since 1982 in 
Canada and Norway. In the US 
net profit share has been on a 
rising trend since 1980 apart 


from a low result in 1982- Id 
France there is not yet any 
evidence of an upturn in net 
profit share. 

While the UK has had one of 
the lowest rates of return over 
the period under review, says 
the DTI, the gap has narrowed 
recently- For Non-financia! cor- 
porations the UK has a similar 
rate to France, while in manu- 
facturing it has overtaken 
Canada. 

It also warns, however, that 
comparisons of rates of return 
between countries is a 
hazardous exercise because 
capital stock “may not have 
been pleasured Consistently.” 

Comparisons of levels of 
profit shares should be more 
reliable than for rates of return. 
.Aeain the UK has generally had 
onn of the lowest shares but has 
shown some recovery relative 
to other countries in recent 
years. 

For nen-financial corpofatens 
the UK now has a higher share 
than the US and France. For 
manufacturing it is higher than 
the US and Canada. 


Flaa to imt life into industrial estate 


BY NICK GARN2TT 


A £100.030 STUDY into hew 
life might be trwthed into 
Trafford Park near Manchester, 
the world's first and still Bri- 
tain’s largest industrial estate, 
was announced yesterday 
The study, designed to bring 
bits i ness and investment to the 
park, is being funded equally 
by the Department of Environ- 
ment. the Department of Trade 
and Industry. Trafford Fnmnrii 
Council and the Trafford Park 


Major Manufacturers* Group. 

This group was formed last 
year to press for environmental 
improvements and is made up of 
nine of Trafford Park’s biggest 
employers including GEC, Kel- 
CIBA. Geigy and Massey 
Fergusnn. 

At its peak in the Second 
World War companies in Traf- 
ford Park employed 75.000. 
Company closures, declining 
heavy engineering and the 


spread of modern manufactur- 
ing techniques have meant that 
fewer than 30,000 now work 
in Trafford Park, which, 
although it is close to the motor- 
way network, suffers from much 
urban blight. 

Mr John Patten, environment 
department minister with spe- 
cial responsibility for urban 
affairs, announced the study 
which will be carried out by 
outside consultants. 


Unit trust 
group 


UK NEWS 

CAA seeks views 
on air traffic spread 


Financial Times Saturday November ,2.'19S5 


oi funds 


By George Graham 
SAVE AND PROSPER. the unit 
trust group, has replied to 
criticism of the newly 
authorised fund of funds, a unit 
.trust permitted to invest in 
other unit trusts. 

The group, which Is to launch 
its own fund of funds today, 
said the unit trust industry had 
failed conspicuously to broaden 
its appeal to new investors. The 
managed fund of funds would 
attract these first-time investors, 
it said. 

Managed funds have been 
criticised for the conflicts of 
interest they create. However, 
Mr Paul Bateman, Save and 
Prospers marketing and de- 
velopment director, said these 
criticisms were superficial. 

He said: “First, the Depart- 
ment of Trade end Industry has 
laid down stringent controls 
which in conjunction with the 
trustee's role make manipula- 
tion highly improbable. 

“Second, to suggest that it 
is in the interests of any 
manager to multiply the effects 
of bad performance in one trust 
into another, and widely 
promoted, trust, particularly 
when there cannot be any 
significant financial benefit, 
really is contrary- to any com- 
merctal sense." 

Further- he said, the fupds 
would provide more consistent 
perfromapee. Moreover, whereas 
general international trusts, 
which critics of the fund of 
funds have said are a better 
choice for the investor net seek- 
ing a specialist unit trust, had 
produced only a lacklustre per- 
formance. 

Save and Prosper manages 
about £1.5bn of unit trusts. In 
the industry it is second only 
to M and G. which has led 
criticism of the fund of funds 
idea. 

Tbe first of the new genera- 
tion of managed funds were 
launched last week by Abbey 
Life, the assurance company, 
and Grieves on Grant, the Lon- 
don stockbroker, 


Petrofina 


AN ARTICLE In yesterday’s 
Financial Tipaes inadvertently 
stated that Petrofina was the 
Belgian state oil company. It 
should have said that Petrofina 
is the largest publicly quoted 
company in Belgium. 

The same article also 
suggested that Century Power 
and Light and Lasrao were 
Britoi] companies. This was a. 
misprint for British. 
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Whatever the government does to pensions, 

_ J it's going to affect you! 

Norman. Fowler^s plans on state and private 
pensions are moving fast. 

He may change the amount you r&dge. He may 
make changes in your taxbosition -both now and in 
the future. He may even change the way your 
benefits will be calculated. 

Pensions are going to be tncivasin gl v important to 
you in the coming months, whether you’re a 
company director, or self-employed, an investment 
specialist or financial adviser: 

Now you can keep pace with every pensions 
development in a new monthly magazine. Pensions 
Management, published for the first time this 
month. 


in pensions. 

And if it’s your 
job to advise on 
pensions, you’ll find 
we provide aU the 
facts you need! 

Each monthly issue contains comprehensive 
Statistics. There are regular major Surve ys on key 
topics. Well be covering Self-administered Pension 
Plans, Executive Pensions, AVCs and Annuities just 
for starters! 
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You may already 
have a pension. You 
maybe thinking of 
startin g one. You may 
want to charm what 
you’ve got for some- 
thing better: In every 
case, you’ll find words 
of wisdom in Pensions 
Management! 



Pensions Management is designed to make the 


are reviews of new ideas and new Products: 
■facts, comment and o pinion too. And 
in formation about new re gulations and tax rulings. 

Green Paper - White Paper - portability - 
transferability: Pensions Management will keep you 
lip to date on them alL 

The rewards in the future for those who get their 
pension arrangements right could be very great 
indeed! 

Pensions Management is £1.50 a month. Ask 
your newsagent to order it for you - and look deep 
into Norman Fowler’s mind! 
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• management# 

Planning for retirement without going gre y. 
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■ PENSIONS - MANAGEMENT- MAGAZINE- PENSIONS - MANAGEMENT- 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


THE Civil Aviation Authority 
is asking the air transport 
industry and other parties, such 
as ]ocal authorities, for their 
views on how air traffic in 
London and the south-east of 
England could be re-distnbuted 
as traffic increases. 

This is in line with the 
Government’s request to the 
CAA last June, in the White 
Paper on airports policy, for 
assistance in determining the 
future of London airports. 

Estimates of traffic growth In 
London and the south-east up to 
the end of the century indicate 
that this year's total of between 
44.5m and 50.9m passengers 
could rise to between 67.9m and 
110.9m a year. 

The problem facing the Gov. 
ermpent js how to distribute 
this traffic between the four 
big airports, Heathrow. Gatwick, 
SUnsted aqd Luton, with other 
airports, such as Southend, also 
taking mere. 

Many solutions have been 
proposed, including shifting all 
charier traffic from Gatwick to 
Stansted. relieving Gatwick for 
the development of scheduled 
services— a proposal much 
resented by jnany airlines. 

The CAA has published a 
consultation document to try to 
solve the problems. 

It makes no recommenda- 
tions and issues no sew fore- 


casts for traffic growth- It is 
seeking views by January JO. 

It will draw up proposals for 
submission to the Transport 
Department. From this the Gov- 
ernment will decide how to 
allocate traffic in the 1990s. 
wfen Stanstead is redeveloped 

and the fourth terminal at 
petahrow and the second big 
terminal at Gatwick are fully 
operational. 

• The British Airports Author- 
ity has beep given approval by 
Mr Nicholas Ridley, Transport 
Secretary, to spend up to £ 88.5m 
op the redevelopment of Termi- 
nal Three at Heathrow Airport 
starting early n«rt year. 

This will follow the vacation 
of the terminal, used for Jong* 
haul flights, by British Airways 
next spring, when the new 
Terminal Four on the southern 
side of the airport becomes 
available. 

The space created by BA's 
departure will enable the 
authority to dose part of 
Terminal Three for modernise 
tion and refurb«*m«it. The 
result on completion by IM9-8&. 
will be more span® for departing 
passengers- 

The main facilities in Termi- 
nal Three are at least 15 years 
old- The ann is to make it more 
capable of handling peak-hour 
congestion. 


Discount holiday offer 
expanded by Thomson 


BY ARTHUR SANDIES IN SORRfNTO 


THOMSON Holidays is trying to 
capitalise on the current UK 
holiday fever with more dis- 
count offers. The original offer 
of 500 one-week vacations for 
£25, or £35 for two weeks, has 
beep increased to 1,000. The 
offer will open on Monday at 
travel agencies. 

Thomson will qlpo offer on 


Monday 100,000 trips at £79 and 


£99 from its ?5m total of J986 
summer holiday?. 

■ All the JOO.OOO will be on a 
Stand-by basis- The customers 
have to take what they are 
given, choosing eply their 
departure airport and. in most 
cases, the month of travel. The 
£79 holidays are for May atid 
the £99 holidays for June. - 

Travellers are not told where 
they are going until a month 
before they leave. 

Mr garry Goodman — chair- 
man of Jntgsuo, Thomsen’s 
main competitor In the travel 
war — said he will pot respond 
to the latest Thomson move, 
which he described as “ absolute 
nonsense.” 

People wanted to know where 
they were going op holiday and 
when, he said- 


" This goes against everything 
Thomsen has been saying about 
quality. I think there will be a 
lot of dissatisfaction. It is dis- 
astrous for the industry-’* 

Meanwhile, British travel 
shops are producing more ways 
to stimulate interest in the 
prize-draw for cheap holidays. 
An agent in Middlesex says 
that if any of tbg first 10 
customers at his shop on Mon- 
day faffs to get a £?5 Thomson 
holiday, but buys a £79 holiday 
instead, he or she will receive 
a TV set as compensation. 

Prize draws, offering full 
refunds on holidays hooked 


from Thomson's chea^ holidays 


offers, are being put forward 
by another travel office chain. 

Co-op Travel, part of the Co- 
operative Wholesale . Society, 
will accept addresses and der 
posits in anticipation of 
Thomson holidays from 9 am 
today- On Monday, the travel 
offices wiU open at *-39 am- 

“ Wflile we cannot guarantee 
every customer a holiday, by 
taking advance registrations we 
wiU be one step ahead of the 
competition when it comes to 
Monday's scramble for places/' 
said a Co-op official. 


Trade body plan sparks 
row in design industry 


BY WONA HcBWAN 


A ROW is brewing in the design 
industry as a group qf leading 
consultancies looks set to estab- 
lish a trade body which may 
rival the Society of Industrial 
Artists and Designers. 

The Design Businesses 
Association, the proposed bodv. 
intends representing design 
businesses, promoting the bene- 
fits of goofl design to industry 
and encouraging young design 
talent 

The SIAD, with which it is 
keen to liaise, is a chartered 
professional body, representing 
individual designers rather than 
businesses, say the association’s 
supporters. 

They say the need for the 
association comes as the design 
industry “is undergoing 
enormous changes through the 
awakening of British business 
to the value of design.” 

“If It is set up it wtn be quite 
ridiculous.” said Mr Michael 
Szdler-Forrier, of SIAD. “We 
have a base of .over 8,000 
designers and there are plans in 
the new year for affiliated 
relationships with design prac- 
tices and with industry. 

“We also have plans, agreed 
at ministerail level, for a Centre 
for Design Studies. 

“So there's no place for a 


DBA as we understand its ob- 
jectives .and we shall be saying 
so most forcibly.” 

What tbe indsutry needed, he 
said, was not another group but 
a more united front. 

Meanwhile a working party 
for tbe association, composed 
of some of industry's leading 
names— Pentrsgram Design, 

Michael Peters Group, .Lewis 
Moberly, Coley. Porter Bell and 
Partners, and The Small Back 
Room— bag drawn up a constitu- 
tion. 

They hope for a satisfactory 
resolution between the two 
orsanisations and have Invited 
SrAD fa .attend a meeting -at 
which design businesses will 
decide which route to take 
and whether to formally con- 
stitute tbe association. 

The association aims to 
promote the industry to govern- 
ment industry, the media, and 
the City; provide a directory of 
members and tbeir areas of 
expertise; establishing a design 
index of unedited work from 
members for prospective 
clients to view: and to assist 
with staff recruitment 
It also aims to influence both 


design and business ' education 

Jbli 


establishments on the relevant 
and practical use of design. 


ECONOMIC DIARY 


TODAY: Sinn Fein annual con- 
ference in Dublin. 

MONDAY: UK official reserves 
(October). Credit business 
issues and redemptions (during 
(September). Retail sales Sept- 
ember — final). sCapital issue 
and redemptions (during 
the month of October). EEC 
Fisheries and Development 
Councils meet in Brussels. FT 
Conference on “The SDL 
Eureka and Industry” at Skin- 
ners Hall, EC4. Mr George 
Shultz, US Secretary for State, 
meets Mr Mikhail Gorbachev, 
the Soviet leader in Moscow. 
Miners meet in Warwick to vote 
on spilt from NUM. EFT A min- 
isterial meeting to discuss trade 
policy development. CBI pub- 
lishes new business plan for 
UK. 

TUESDAY:. London and Scot- 
tish bankers* monthly statement 
(mid-October). Provisional esti- 


mates of monetary aggregates 
(mid-October). European Dis- 
armament Conference in session 
in Stockholm. “ Eureka " meet- 
ing in Hanover on European 
co-operation in high technology 
(until November 6). NEDC 
meeting on higher education 
and job generation in areas of 
high unemployment. 
WEDNESDAY : Advance energy 
statistics (September). State 
opening of Parliament and 
Queen’s speech. 

THURSDAY: Teachers lobby 
Parliament over pay dispute. 
Annual forum of Scottish Coun- 
cil for Development and Indus- 
try in GleneagJeg (until Novem- 
ber 8). Consolidated Gold Fields 
annual meeting. Royal Dutch/ 
Shell results. 

FRIDAY: US balance of pay- 
ments data for third quarter 
19S5. 




Multiple sclerosis is a disease without mercy 
Often tearing apart the lives of people who 

were living them to the full. 

Whilst a few show no outward sign of handi- 
cap, the less fortunate ma y suffer all the misery 
of impaired vision, incontinence, paralysis. 

As vet, no one knows why multiple sclerosis 
attacks the central nervous system. 


Until the cause is identified, a cure remans 
out of reach. 

However, research funded by The Multiple 
Sclerosis Society is fast bringing that day closer: 
We also need funds to help care for many of 
the 50,000 already afflicted. 

Please give as much as you can. 



T/; 

f ^ 




JK!? 





To: The Multiple Sclerous Society, FREEPOST", 25 Effw faud, 
LONDON SWSITZ.Td'i^'SncGI *7? 3626’C'roPini' Number 5M . J-5. 
Please delete asapplteib'e: I encloses dorui-of to The Multiple Sclerosis 

Se^'BMseserdmet^Sccie^'steaSetormaljnscMWitsDrbeqUMts. 

Name ■ — — * 


Address. 


FTC I 


(donations receipted cn request) 


MULTIPLE 
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Practical, luxurious 
and yours 

' exclusively from the RnandalTunes 



The Financial Times City 
Collection is. quite simpl# 
the finest set ot leather 
accessaries and luggage that 
moneveanbuv. 

Supremely practical, anti 
extraordinarily good 
looking. e\w item is 
hand-crafted to the 
highest standard. 

Accessories include a Trawl Organiser; 
Credit Card Holder. Briefcase and even an Attach* Case uith 
built-in pocket computet (All accessories are a deep, rich burgundy 
leather). 

The luggage has been created in a sumptuous black nappa 
is as soft as cashmere to the touch. very hard 


lambskin w 
wearing. 

Jf you would Kke to see 3 little 
more of the Gty Collection, ask 


your secretary to ring Celia 
Parkes on 01-623 12X1 ext 2A9, 


or write for our colour 
brochure ncnt It contains 
everything you need 
to order, either for 
vpur personal use. or 
for business gifts for 
friends and colleagues. 



The Financial Times Gty Collection 

The Collection Department Ft EosmessIpfannaKon L&l Mmitar Hixut 
Arthur Street. London ECJR9AX. lei: 0],<ig5 1211 


(Flm/rUrll 

I Yes, please send me the colour City Golleetianhrachure so that lean i 
1 the full range of luxurious yet practical leather guods. 


□; 


| I Yes,larn interested inustrglteme from the City Collection as bujin*** gifts. 


i Please send me details of the bulk discounts. 


Name. 


Company (if applicable). 
Addirtx—..,. 


-IVkst Code- 


Telephone Number. 


' Post to: GtrCtdiectten Department, F.I.Busine»Infti 
] London EClB 4DT. (NO STAMP REQUIRED IN UK.) 


t, FX Easiness bifannatam lW,Treepost 
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ABN Bank 114% 

Allied Dunbar & Co ... llj% 


BASE LENDING RATES 

B Guinness Mahon lli*5 

■ Hambroa Bank ......... 111% 

Heritable & Gen. Trust 11 }% 

■ Hill Samuel 5UJU 

C. Hoare & Go- 111% 

Hongkong & Shanghai lli% 
Johnson Matthey Bkrs. 11 i% 
Knows] ey & Co Ltd ... 12 % 

Lloyds Bank lli *5 

Edward Man son & Co . 12 


Allied Irish Bank 11}% 

American Express Bk. 11}% 

Henry Anibacher U}% 

Amro Bask llj% 

Associates Cap. Corp- 13 % 

Banco de Bilbao- 11}% 

Bank Hapoalim 11}% 

Bank Leumi (UK) 11}% 

BCQ 11}% 

Bank of Ireland 21}% 

Bank of Cyprus 114% 

Bank of India 11}% 

Bank of Scotland 11}% 

Basque Beige Ltd 111 

Barclays Bank 11’ 

Beneficial Trust Ltd 
Brit Bank of Mid East 11} 


Meghraj & Sons Ltd ... 11}% 
Midland 


Brown Shipley 11}% 

CL Bank Nederland ... 11}% 
Canada Permanent ... 11}% 

Cayzer Ltd 11}% 

Cedar Holdings 12 % 

Charterhouse Japhet... 11}% 
Choulartons** 

Citibank NA ll}% 

Citibank Savings S12j% 

City Merchants Bank... 114% 

Clydesdale Bank llj% 

C. E. Coates & Co Ltd . 12 % 
Comm. Bk. N. East ... 11}% 
Consolidated Credits ... 11}% 
Continental Trust Ltd . 11} % 

Cooperative Bank *114% 

The Cyprus Popular Bk. llj% 

Duncan Lawrie H}% 

E. T. Trust 12 % 

Exeter Trust Ltd 22 % 

Financial & Ged. Sec. 11)% 
First Nat. Fin. Corp. ... 131% 
First Nat. Sec. Ltd .... 12}% 

I Robert Fleming & Co . 11}% 
Robert Fraser & ptrs . 221% 
Grindlays Bank tll*% 


Bank 11}% 

Morgan Grenfell 11}% 

Mount Credit Corp. Ltd ll}% 
National Bk of Kuwait 11}% 
National Giro Bank ... 111% 
National Westminster. 11}% 
Northern Bank Ltd ... 11}% 
Norwich Gen. Trust ... 11}% 

People’s Trust J2}% 

PK Finans. Inti. (UK) 12 % 
Provincial Trust Ltd ... 12}% 
R. Raphael & Sons ... 11}% 
Roxborghe Guarantee . 12 % 
Royal Bank of Scotland 11}% 
Royal Trust Co Canada 11}% 
Standard Chartered ...|lll}% 

TCB 11}% 

Trustee Savings Bank 11} % 
United Bank of Kuwait 11}% 
United Mizrahi Bank- .. II*- 
Westpac Banking Corp. 11 }% 
Whiteway La id law ... 12 % 
Yorkshire Bank 11)% 

[ Membsro of lh« Accepting HeuMt 
Camminea. 

f-day deposits 8 00"i. 1-ittonth 
8.50%. Top Tier— CZ.500+ at 3 
months notice 11.35%. At eall 
vrfien £W.rno+ remains deposit ad. 

C<iii deposits £1.000 and avar 

8 W V, Qtaas. 

21-day deposits artr £1.000 
9>25'/la 

Mortgage base rite. 

’ R«* Provincial Trust Ltd. 

Demand den. 8%. Monpage WC- 
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forms main 
theme of Queen’s Speech 


BY" PETER RJDDBJL, POLITICAL EDITOR 

FURTHER important privati- 
sation measures and proposals 
to . reduce government . regu- 
lations will form the main 
theme of the Queen’s Speech 
lor the. coming parliamentary 
session next Wednesday. 

■The most controversial hills, 
in a party political sense, will 
he about the sale of shares in 
British Gas and in the British 
Airports’ Authority, the reform 
of social, security and phangw^ 
in the law oh public order. 

However, the most trouble- 
some measures for the Con- 
servative: Party whips are likely 
to be the bills removing 
restrictions '.on., shop hours, 
particularly, on Sundays, and 
ratifying the admission of 
Spain and Portugal to the EEC. 

A vocai .. minority of Tory 
MPs object to' both bills and 
win a^y wftfc Opposition MPs, 
pazticnlajiy. to secure amend- 
ments tO. the Sunday Trading 
BilL . . 

Tory party managers believe, 
however, that these bills should 
produce ' fewer problems than 
the legislation on local auth- 
orities Of the last two sessions. 


which led to lengthy and public 
divisions in the Conservative 
Party. 

The main measures expected 
in the Queen’s Speech wfil be: 

Privatisation of British Gas 
and new regulatory framework; 
reform the social security bene- 
fit system and provision for 

persona] pensions. 

New regulatory framework 
for City securities' markets and 
for investor protection and 
powers to allow diversification 
by building societies and new 
regulatory system. 

■ Powers to allow exclusion of 
young people and reform erf 
individual wages councils; 
privatisation of British Air- 
ports’ Authority and powers 
connected of expansion of 

Stansted; and- provision to 

allow commercial con tractors 
to manage Royal dockyards. 

Up dati ng law in intellectual 
property rights to take account 
of the computer revolution, sod 
simplification of existing 
plan ning regulations and 
creation of new planning 
zones. 

Controls on political adver- 


tisements by local councils and 
sew time limit for setting rates 
and strengthening law on riot 
and violent disorder. 

Control over experi m ents an 
animals and new penalties and 
powers to seize assets of drag 
trafficking. 

Removal of restrictions on 
shop opening horns on Sundays 
and in evening?; ratification of 
entry of Spam and Portugal 
into the EEC and the increased 
role for parents on school 
governing bodies, grants for 
in-service teacher training and 
powers to permit teacher 
appraisal. 

In addition, there is expected 
to be further legislation on 
home ownership, on the 
Okehampton by-pass, on phar- 
macists 7 contracts, on coal 
industry borrowing Emits ami 
on armed forces discipline. 

There will also be consider- 
able interest to see, following 
the ballot later this month for 
private members’ bills, 
whether any member seeks to 
revive Mr Enoch Powell’s 
proposal to ban experiments on 
live embryos. 


Tory group in ‘stay radical’ plea 


BY PETER RIDDELL 

FAR-REACHING proposals to 
extend market and competitive 
disciplines in health, education, 
employment and housing have 
been proposed by a group of 13 
Conservative MPs who want to 
mai nt ain . the Government’s 
. radical, momentum. 

The pamphlet, entitled No 
Turning Back, proposes mea- 
sures including the end of rent 
controls on new lettings, educa- 
tion vouchers and student loans. 
Student loans have been re- 
jected by the Government, at 
least until after the next 
general election. 

- The. authors include several 
prominent spokesmen for the 
tree-market group of MPs from 


the 1983 intake, including Mr 
Michael Forsyth, Mr Michael 
Fallon, Mr Nell Hamilton and 
Mr Gerald Howarth, as well as 
Mr Peter Lilley who is parlia- 
mentary private secretary to Mr 
Nigel Lawson, Chancellor of the 
Exchequer. 

Two of the authors, Mrs 
Angela Rumbold and Mr 
Francis Maude, were involved 
in the pamphlets’ early prepara- 
tions before (hey joined the 
Government two months ago. 

The pamphlet is clearly 
aimed against the' s tr ong 
group of “consolidatists” in 
the Cabinet who want to avoid 
further controversial changes 
before the election. • *• • 


The authors argue that 
radical measures to extend con- 
sumer choice would be popular 
with voters. 

Mr Edward Leigh, one of the 
co-authors, said the MPs were 
a ginger group supporting the 
radical instincts of the Prime 
Minister. 

Mr Forsyth said he hoped the 
proposals would be included in 
future Queen’s speeches and in 
the next election manifesto. 

No Turning Bach: ' A new 
agenda from a group of Con- 
servative MPs, price £ 1.9 S from 
the Conservative Political 
Centre, 32 Smith Square, 
London SW1 3HH. 



in S. Africa mediation 


BY MICHAEL HOLMAN 


LORD BARBER, a former Con- 
servativr Chancellor of the Ex- 
chequer- and chairman, since 
1974, of Standard Chartered 
Bank, was yesterday named as 
the British representative on 
the group of eminent Common-, 
wealth representatives which, 
will fry to -ntodiate between 
blacks and whites in South 
Africa; 

Commonwealth leaders met 
in Nassau, the J&haman capital, 
last month an&wgreed to estab- 
lish a small a(oup whose job 
would.be to enSonrage dialogue 
between the Pretoria govern- 
ment and “the true representa- 
tives of the majority black 
population of South Africa.” 

Among other names con- 
sidered by the British Govern- 
ment .was that of Sir Geoffrey 
Hwe, the Foreign Secretary. 
TTtis- prompted : a critical reac- 
tion from SirSfcridath Ramphal, 
the r Commonwealth secretary 
general. 

The tonjaerat an i i i ng reached 


in Nassau was that the group 
would be of “independent per- 
sons acting In their personal 
capacities. They cannot be 
government representatives be- 
cause no one of them will repre- 
tent a particular go ve r nm ent” 
he said.- 3 


Last night. Lord Barber said 
that over the years -he had made 
it abundantly dear, both .here 
and in South Africa itself, my 
opposition to apartheid.” - He 
had accepted the invitation to 
join the group in an effort “to 
bring peace -and stability to 
South Africa and end apar- 
theid.” 


Australia has already 
nominated Mr Malcolm Fraser, 
a former Australian prime 
minister. Other names being 
canvassed include those of Mr 
Julius Nyerere, who steps down 
as president of Tanzania this 
weekend, and Mr Pierre Tru- 
deau, a farmer Canadian prime 
minister. 



Lord Barber 
end to 
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UK NEWS 


Football 
on TV 


unlikely 
this season 


By Raymond Snoddy 

LEAGUE FOOTBALL in 
En gland and Wales seems un- 
likely to appear on television 
screens for the rest of this 
season, following what the 
Football League described 
yesterday as the “Irretriev- 
able breakdown” of talks 
between itself and the tele- 
vision companies. 

League representatives re- 
jected a package, suggested 
by the broadcasters of six 
“live” games, phis the Milk 
Cup seml-iinals and final,- as 
well as recorded highlights of 
24 matches. The package did 
not have a price on it at this 
stage. 

Mr Graham Kelly, league 
secretary, said after talks 
with represe ntativ es of the 
BBC and. the ITV companies 
that there been “an 

Ir r etri evable breakdown in 
negotiations,” and it appeared 
that league football was un- 
likely to be televised this 
season. 

The Football Association Is 
backing the league so FA Cup 
coverage Is also unlikely this 
season. 

Mr Michael Grade, Con- 
troller of BBC-1, said the 
broadcasters had tried to find 
a formula to get “live” and 
recorded football back on the 
screens from January until 
the end of the season. Mr 
Grade said he did not accept 
that the talks had broken 
down irretrievably. 

Audiences for recorded TV 
highlights of football matches 
have halved in the past few 
years. 

• The BBC announced yester- 
day a £6m package of co- 
production deals with broad- 
casters and distributors 
around the world. 

The biggest item, worth 
Sim, is by WNET of New 
York and BBC Bristol's 
Natural History Unit. ' 


Lloyd’s disciplinary moves near co 


BY JOHN MOORE, CITY CORRESPONDENT 


LLOYD’S AUTHORITIES are 
nearing completion of discipli- 
nary proceedings against seven 
of the insurance market's pro- 
fessionals for their activities in 
events leading to the contro- 
versy surrounding the Richard 
Beckett Underwriting agency 
company. 


This mouth Lloyd’s ruling 
council is to consider a discipli- 
nary committee’s findings ami 
the sentences imposed on the 
individuals, which the council 
can reduce. After considering 
the sentences the council will 
announce the verdicts. 


The committee studied the 
involvement of former manag- 
ers and underwriters of the 
Beckett agency, once known as 
PCW, and the extent to which, 
in secret, they received personal 
benefit from £40m of funds be- 
longing to 1,525 underwriting 
members. 

The committee’s findings last 
January against six of the in- 
dividuals recommended that: 

• Mr Peter Dixon, who once 
ran the underwriting agency, be 
expelled from Lloyd’s fined £lm 
and pay £215,430 towards costs 
of the proceedings. 

• Mr Adrian Hardman, a form- 


er underwriter with the agency, 
be suspended for up to two 
years from January 1 1985 and 
pay £56,200 towards costs. 

• Mr Colin Davies, another 
agency employee, be suspended 
for up to 12 months from Janu- 
ary 1 1985 and pay £40,172 costs. 

• Mr Anthony Oldworth, also 
with the agency, be suspended 
for up to 12 months from Janu- 
ary 1 1985 and pay £37,466 costs. 

• Mr Alan Sampson be excluded 
from membership of Lloyd’s 
and meet costs of £18,733. 

• Mr David Hill be repri- 
manded and censured, and that 
a notice be posted in the Lloyd’s 



underwriting room. 

£9,366 were awarded 
him. 

These findings and sente nc 
were subject to appeal. 

Lloyd's had to delay ’ _ 
council's consideration of \ ‘ 
verdicts until disciplinary p>, 
ceedings were complet ' 
against Mr John Wallrock. tl 
former chairman of Minet Ho', 
mgs, which owned the undLj 
writing agency. 

It is believed Mr Wallpx- 
faced a £500.000 fine by til 
committee for his part in tf* 
affair. *4 


BR to cut 2% 
of daily services 
next spring 


By Sue Cameron 

BRITISH RAIL is expected to 
cut its passenger services by an 
overall 2 per cent next spring. 
The cuts in the 15,000 daily 
passenger train services are 
likely to bring net cost savings 
of about £20m a year. 

The proposed cuts in train 
services are part of BR’ S plans 
for reducing its call on the tax- 
payer through the Passenger 
Service Obligation from £807m 
in 1984-85 to £635m in 1986-87 
— at 1983 prices. 

British Rai] reported what it 
described as “daunting losses” 
of £408m for the 15 months to 
March this year. This was after 
payment of total government 
grants of more than Elba. 

The proposed cuts in pass- 
enger train services will hit 
some areas harder than others. 
London and the south-east are 
expected to have a cut of around 
5 per cent 

The reduction in services will 
chiefly affect off-peak trains. 
However, there will be 
improved services in some parts 

BR said yesterday its plans 
for new passenger train time- 
tables, due to be published on 
May 12 next year, were at an 
advanced stage 


Liverpool finance report 
deepens rift with TUC 


BY NICK BUNKER AND IAN HAMILTON-FAZEY 


THE DIFFERENCES between 
Liverpool City Council and 
national trade union leaders 
deepened publicly yesterday 
when Labour councillors chal- 
lenged the central findings of 
an independent report on the 
city’s finances. 

Councillors and union officials 
are due to resume discussions 
next week about the report, 
which they jointly commis- 
sioned from a team of municipal 
finance experts led by Mr 
Maurice Stonefrost, cbief official 
of the Greater London Council. 

Yesterday, however, Mr Tony 
Byrne, the city’s Labour finance 
chairman, said there were four 
possible consequences of the 
15 per cent rate increase sug- 
gested in the Stonefrost report. 

None of them, he said, would 
enable the council to defend 
jobs, services and its house- 
building programme. 

The Stonefrost report’s main 
emphasis is that Liverpool must 
act now to reassure its potential 
money lenders, from whom it 
has to raise loans worth around 
£90m by the end of December. 

“A rate increase has now 
become the cornerstone of the 
restoration of credibility." the 


report says. By taking hard 
decisions now, also possibly 
including a freeze on hiring 
staff and rent rises, the council 
can balance its books, it says. 

Mr Byrne, however, said with 
a 15 per cent rate increase there 
would he up to 5.000 job losses. 

The four options listed by the 
council leaders— each based on 
a 15 per cent rate increase — 
have been worked out by Mr 
Mike Reddington. the Liverpool 
City Treasurer. The first would 
free £l2m of current spending 
by charging repairs to the 
capital account. Revenues would 
also be supplemented by a £4.50 
a week rent rise for council 
tenants. 

The effect on tire capital 
account would be to reduce next 
year’s building programme by 
500 houses and 1,500 housing 
starts, the council leaders said. 

The other three options would 
capitalise £9m. £6m or £3m. 
Respective rent rises would be 
£3.21. £4.88 and £6.50. These 
would be combined with recruit- 
ment freezes and job losses of 
2,400, 3,700 or 5,000. 

The housing programme 
would suffer by 360, 240 or 120 
fewer houses respectively. 


Freight group ; 
plans to merge ; 
parcel divisions! 


By Sue Cameron * 

THE National Freight Co, 
sortium yesterday confirmed r . 
was discussing with trac, 
union leaders proposals j 
merge its two parcels con j 


pames. £ 

Losses on the group’s parcel 


business are running at aboj 


£8m a year on a turnover 
about £90m a year. 

In January this year S,' 
Peter Thompson, chairman r, 
the consortium, said the grauj 
was urgently considering wa>j 
of cutting losses on the pa roe , 
operation — one of the fe-[ 
areas of its business which hr t 
failed to show substanti: 
profits growth. 

At present 4.500 people ar 
employed in the parcels oped 
ation. It is thought that if th; 
proposed merger of Roadlin- 
and National Carriers goe-* 
through, the total job losse- 
involved would be only a fev 
hundred. 

It is believed that even i 
the consortium were forced b* 
give up parts of its parcel , 
business, the maximum numbe 1 
of redundancies would hi 1 
slightly more than 1,000. , 

The formerly state-owner 
consortium became the subjec 1 
of an employee buyout in 1982' 



Britannia 


Good Performance from Around die World 


If you are looking for a wide range ofwell managed growth unit trusts, 
you should be investing with Britannia. We don’t claim to be leaders all of 
the time, but our experienced team of investment managers certainly achieve 
their fair share of the laurels. For example, as at the 1st October, 1985, three 
of pur funds are in first place in their .respective investment sectors in the 
past year; as measured by Planned Savings Magazine: 

1st Brita nni a American Income Trust (out of si fluids available). 

1st Britan n ia Commodity Shares Trust (out of 33 fluids available). 

1st Britannia Growth Gilt Triist (out of24 fluids available). 


In addition our Hong Kong Performance Fund is 2nd out of 36 Ear 
Eastern funds. 

But it is nor just first places which are important. 'ibu need to be able to 
rely on above-average growth over the medium and long-term, since this is 
what unit trust investment is all about for the majority of investors. 

Here too Britannia can demonstrate some very rewarding performances: 

PERFORMANCE POSITION 


AREA. 

3 YEARS 

5 YEARS 

7YEARS 

U&t Britannia Smaller Companies Ernst 

Britannia Recovery Unst 

America; . Britannia American Growth Erast 
Pacific Basin: Britannia Japan Performance Fund 
BritanniaAostralianGrowthTj-nst 

14 out of 76 

5 oat of 7 6 

12 oat of 47 

6 out of 15 
lout of 7 

3 out of 55 

19 out of 65 

11 out of 36 

7 out of 8 
N/A 

6 out of 54 

18 out of 54 

7 out of 26 
lout of 6 
N/A 


To find out where you should be 
investing now, either complete the coupon 
or telephone us on 


Tb: Britannia Unit Trust Managers Limited. 

74-78 Rnsbury Pavement, London EC2A 1JD. 

Please send me your current investment recommendations fat | 


1 


0800-010 333. I 


capital growth. 
Name. 


The phone call is free from anywhere 
in the UK. and you will be in direct contact 
with one of our experienced team of 
investment advisers. Call weekdays from 
9-30 aJXL.to 530 pjn. 


1 


Address- 


1 


—Postcode. 



1 


1 


K 


Britannia 


Brita nn ia Unit Trust Managers limited ■ 

m ._FT2/11 | 
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D OF INDUSTRIAL PROFITS 

ANALYSIS OF 299 COMPANIES 


analysis of companies 
porting their annual results 
oe tween October 1 and 
December 31 last year shows 
that consumer-related com- 
panies reasserted their lead 
over those In the capital 
goods sector in terms of 
profits growth. 

The table below summarises 
the results of 299 listed com- 
panies and sets them out in 
accordance with the cate- 
gories used In the dally FT- 
Actuaries Share Indices table. 


Figures are In £m with the 
brackets. 

The analysis shows that the 
53 companies in the consumer 
group recorded a total pre-tax 
profit growth of 29.3 per cent 
compared with 23.7 per cent 
for the 89 companies in the 
capital goods sector, so restor- 
ing the lead they held during 
the first half of last year. The 
financial group, comprising 45 
companies, posted an overall 
gain of 15-3 per cent. 

Growth in the consumer 


group was heavily influenced 
by the performance of the 
tobacco companies, consi s t in g 
of BAT Industries and 
Imperial. The comparatively 
small newspapers and publish- 
ing sector's profits rose by 
75.3 per cent while packaging 
and paper companies . regis- 
tered a 2 j 2 per cent decline, 
largely because of a fall in 
profits at Bo water Industries. 

The strongest Influences on 
the growth of the capital 
goods sector were the 70 per 


cent rise (n profits of com- 
panies in the other Industrial 
materials group, dominated 
by large industrial con- 
glomerates, and the 49.6 per 
cent rise in profits of elec- 
tronics companies. 

The financial 2 roup was 
held back by Insurance com- 
panies, whose profits fell by 
95 per cent, and by the banks, 
where the profits downturn at 
Midland took the overall per- 
formance of the Big Four 
into a 19.5 per cent decline. 


UK NEWS-LABOUR 

John Lloyd on a union dilemma over bonus incentive schemes 

>nv niranerts to teiUDt the NUM 









Cash Flow Nat Capital 

bvforo Intd 

Pr*-t«x 



Ordinary 

Ord. dlvldands 

*T*x 

Profit* 



Dlvldands 


Employad 

(21 

m 

Jt 

(4) 

15) Ichnga 

(6) Ichnga 

(7) (8) 


WILDING MATERIALS 


DONTRAOT1NO, 

CONSTRUCTION 

ELECTRICALS 


ELECTRONICS 


MECHANICAL 

ENGINEERING 

METALS AND METAL 
FORMING 


OTHER INDUSTRIAL 
MATERIALS 

TOTAL CAPITAL GOODS 


BREWERS AND 
DISTILLERS 

FOOD MANUFACTURING 


FOOD RETAILING 


HEALTH AND 
HOUSEHOLD PRODUCTS 


NEWSPAPERS, 
PUBLISHING 

PACKAGING ANO PAPER 


TEXTILES 6 

TOBACOOS : 2 

■ _| 

OTHER CONSUMFRS ... - 

i l-l 

TOTAL CONSUMER GRP ;; 63 

CKEMICAL8 - ' 10 

OFFICE EQUIPMENT . 4~ 


5,022.7 | 554.5 

(4,571.2) ) > 4B7.4i 

6,562.2 : 366.4 

16,126.9, | (315.6) 


: 295.7 

I (249.91 


3 : 

2.947.0 
12,787. 7i _ 

IBB. 4 
(165.7i 

10 1 

• 

2,517.4 . 

(2,155,6) ■ 

241.7 

>143.5) 

51 j 

10,854.2 . 
19750.2) 

760.9 

>696.6) 

2 1 

i 

1,172.6 
11069.1) : 

98.3 

t7fl.lj 

6 | 

4,210.8 

1 3,663.5) 

256.7 

(224.0) 

10 1 

l. 

6095.7 i 
(4130.9) : 

601.5 

(393.4) 


32.3 1 + 0.6 < 

132.1JJ I 

49.5 I + 5B.2 


123.9 1+18.3; 
(104.7) I 


362.9 

(315.4] 


(104.4, I 


5,587.0 

(3,120.1) 

TM4.2 

(2,449.6) 

~ L037.5 
<934.4, 


8,660.8 

(5,031.7) 


2.B93.7 

12,553.6) 


59,302.6 1 3,068.4 
i34.244.ll - 12.505 J) 


11,947.6 

(10,166.1) 

I 661.3 
1 (662.9) 


3,489.0 

>1.964.2, 


1,935.5 

(1,240.6) 


101.B 1+43.3 
(70.6) = | 


611.1 ; + 22.7> 

(416.4) I ; 


.1,660,4) [ (195.3) 

1,780.5 j 210.7 

(1,505.9) 1 (174,0) 


| 205.5 

I (164.lt 

1 176.7 

| (137.51 


(3019.7) | (176.4) 

681.3 : 41.7 

(485,5) I >36.6) 


37.2 

(34.1) 


7.1 

(7.0) 

i 

+ 1.4 

424.5 

(360.5) 

+ 17.8 

10.9 

(9.6) 

+ 13,5 

150.0 

(SB.81 

+31,6. 

112.2 

(108,3) 

+ 3.6 

72,8 

(38.4) 

+89.6J 

63.3 

(65.1) 

tirj 

17,0 

(22.2) 

— 83.4J 

— i- 


352.2 1 

(200.81 | 

1,994.3 7 
(1,665.7) i 


1.790.4 

(1,551.2) 

3.031.6 
(2,759.5) 

19.416.6 
(17,232.9) 


I 16.5 1 
, (13.7) | 

1 14.3 !" 
! (14.4) I 


895.7 

(775.3) 

6.7BB.3 

(6,050.5) 


| 12.5 I 
I (12.8) I 


5.473.1 

(4,651.0) 


1,617.4 

ll.339.5i 


1,433.5 

1,465.2) 


I 13 - 5 

(13.0) ! 


— 65.9 
(-30.7) 


22.1 !- 
>84,3) I 


THE National Coal Board yes- 
terday refused to make a. pay 
offer to the National Union of 
Mineworhers until the union 
had given specific commitments 
in writing to accept that _ it 
would operate under incentive 
bonus schemes a system to 
which the union is opposed in 
principle. 

This is to be put to the full 
NUM executive next week— but 
it is already dear from the offer 
made to the breakaway Not- 
tinghamshire and South Derby- 
shire miners what the shape of 
the package is likely to be. 

That offer would bring top 
average pay in the pits to more 
than £200 a week for the first 
time. But there is controversy 
as to what it would mean on per- 
centage rates. And it is unclear 
how much money the three sep- 
arate incentive deals already 
offered in outline would give 
the miners once they are 
agreed. 

Under pressure from the 
Notts union, the board has 
offered a £5.50 across-the-board 
payment for all workers. The 
table shows the rise in basic 
rates that this produces for air 
miners. In addition, the board 
has offered a 50p increase a 
shift, or £2.50 a week on the 
incentive rate, raisin" it from 
£R.30 to £6.80. for achievement 
of standard flOO per cent) 
output. This lifts the avaraee 
bonus for standard output from 
£3i an to £34 a week. 

However, the Notts miners 
are producing well above 
standard. In the last two weeks, 
they have earned on averaee 
£53.50 on incentives. Since the 
incentive payments no up with 
productivity the Notts face 
workers (who get the highest 
incentive rates) will enioy an 
incentive rate increase of £4-25 
a week. Taken together with the 
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Ian MacGregor. NCB chairman, and Arthur Scargill, NUM 
president: the battle switches to pay 


COAL BOARD OFFER TO NOTTS AND SOUTH DERBYSHIRE MINERS 


Grad* ' 

Underground(top)— U1 
Underground (bottom)— U7 
Surface (top)— -SI. 

Surface (bottom) — S6 


basic rise, this would give them 
an average weekly rise of £9.75. 

There is then a debate on 
how this rise is calculated in 
percentage terms. THie Notts 
miners reckon it is worth 
between 6 and 7 per cent — cal- 
culating the £9.75 as a per- 
centage rise on basic pay. But 
Incomes Data Services, an inde- 
pendent pay research group, in 
an analysis to be published next 
week, has separated the basic 
rise and the incentive rise to 


Bask rata 
£ 

increased 

offered 

£ 

9/ 

■■o 

Increase 

145.95 

550 

3-7 

117:90 

550 

4.6 

112.40 

5.50 

4.3 

105.85 

550 

5.2 


calculate a lower percentage 
figure. 

Its calculation takes the top 
underground basic. £145.95, 
adds the present averae*’. Notts 
incentive, £5.1.56, tn produce a 
present average payment for 
top face workers of £!*.t9.45. 
Adding the £9.75 increase nn 
offer would give an average 
rate of £209.20. a rise of 4.9 per 
cent. 

However the calculation^ are 
done, the board has told the 


Notts miners that much more ' 
could be available from three 
incentive scemcs on which. dfc- .- 
cushions will be held after 
Nottinghamshire and South 
Derbyshire ballot on tha offer, - 
probably on November 8. , 

These are': 

• A schema for face and 
development workers, pro- 
ducing extra money for 
increased production. 

• A scheme far underground 
(non-face) and surface workers, . 
producing extra money depend- 
ing on the profitability of the 
pit. 

• A sclverae for all workers 
based on bnftcr safety records 
and lower absenteeism rates. 

This last scheme eould be * 
backdated to April 1984: mean- 
ing that tliose miners who did 
not strike throughout the 
miners' dispute would get as ' 
much as £60. In each of the 
schemes, bonuses would be pay- 
able in lump sums cither 
quarterly or be Tore holidays. 

It is clear from the pattern ‘ 
set by the package offered to ; 
the Notis and South Derby- 
shire men that the board wishes 
to reshape pay in the pita to a 
system based substantially on 
incentive pay for harder work 
and better attendance. 

A further consideration could 
ho tn encourage the growth of 
■the breakaway Union of Demo- 
cratic Mineworkers. which is 
not encumbered by a principled 
opposition to incentives. By 
next week it is likely that the 
breakaway mincra win have ap- 
proved the offer as their leaders 
already have. 

The pressure on the NUM ex- 
ecutive to dilute its principles 
in order to take what it can be- 
fore it suffers a haemorrhage of 
members to the UDM is now 
very great. 


22,796,0 . 1,891.9 i 
>18,205.01. (1,335.41 ; 


1,612.6 

(1,167.8). 
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ISCELLAN EOUS 26 


I 45,758,3 i 

.•iJ7.9Jl.5ij 

| 11,593 jT" " 
j (9,610.9) 

"l i.jbjjT f 
! (1,168.0) j 

'"3,705,3 J" 
(5,572.31 I 

_L 

I 4.376,9 j 
(3,743.5) 


3,789.8 

(2,917,0) 


565.4 j 
<284.1 1 | 


3,162,1 

(Z,444,8i 


590.9 952.3 +37.S) 

(429.0) (679.6) , 


1,874,1 +88.4! 

(1,460.0) r 


444.7 | 710.2 


1+22.S. 116.5 

! (83.0) 


1+ 6.3 1.069.2 
i (776.8) 


Ul4.9 : 2,212.8 
i (1,736.7) 

iTiiii. 964.1 
I : (754.2i 


1,095.9 ' 17.8 ' 518.3 

(905. 9 1 • (16,4) ' (433.3) 


j ;-»j ^ TUC chairman urges pressure over apartheid 


TELEPHONE NET WORKS 



164.9 ( + 41.6 

(116.3) i 


(87.9) | (147.8) 


18.096.9 | 20.9 
(13,845.3) [(2I.ll 

7.373.9 19.2 : 
(6,478.1) •(15.4) ; 

1,044.4 I 14.7 

(1.097.4) .(12.3) 

1 

2.664.9 13.7 

(2,464.8) (11.6) 

2,0624 iflVT " 

(1.682.4) (17.9) 


1 *-» BY HELEN HAGUE, LABOUR STAFF 


3,61841 

>5,70.1.5) 

2,478.1 

(2,060.0) 


BRITISH trade unionists had 
a responsibility to press the 
Government to impose sanctions 
on South Africa. Mr Ken Gill, 
chairman of the TUC. said yes- 
terday. He was speaking on the 
eve of a march due to be held 
in London today organised by 
the Anti-Apartheid Movement. 

He accused the Government of 


sheer cowardice for refusing 
to impose sanctions against 
South Africa's apartheid regime. 
He said British trade unions 
had a responsibility to cam- 
paign for effective economic 
measures against what he called 
a violent and racist system. 

“ British workers have a M 
at slake,” said Mr Gill, who is 


also general secretary of Toss. 
the iVhite collar pp cm nr ring 
union. " Far too long British 
capital has exploited cheap 
black labour in Soul!) Africa 
while "British industry has 
been starved of Investment." 

lie said that ■* damn si nr; and 
inhuman racist attitude*" had 
been fed and encouraged for 


Inn long by government support 
of the apartheid regime. 

Ai today’s march and rally 
In* was due to share a platform 
with Mr Oliver Tambo. presi- 
dent of the African National 
Congress, and Rev Jesse Jack- 
son. a contender for the US 
IVinoeratlc Party’s presiden- 
tial nomination in 1984. 


TOTAL INDUSTRIAL GRP 195 


OILS 12 


DISCOUNT HOUSES .. .. - 


INSURANCE (LIFE) 9 


INSURANCE tCOMPOSITE-i 7 


INSURANCE BROKERS : 4 


MERCHANT BANKS i 5 


PROPERTY i 12 


OTHER FINANCIAL I 6 


TOTAL FINANCIAL GROUP; 45 


INVESTMENT TRUSTS I 59 


MINING FINANCE ... I 1 


OVERSEAS TRADERS 


: las.aoo.a : 

, .B9.970.li , 

! 70,406.6 i 
• i59.010.6i 1 


9.189.0 1 
.7,142.0) 

13,090.4 : 
(10, 185.8i 

2.585.0 ; 
<2,117.0) i 


7,500.7 

<5,730.0! 

11,051,9 

19,132.3) 

1,929.0 

(1,704.0) 


2,638.0 

(2,024.7) 

' 7,525.2 
(6,156.9) 
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| (3,466.5) 
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• (13,263.0) [(13.9) (94786.0) 


40,975.2 

<37,705.21 
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14.1 f -24,610.1 
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1+21.0 
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(3.7) 

-13.5 

(-7.2) 

+ 44.6 

60.7 
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j + 11.4 
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(410.1) 
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13.6 

(13.3) 
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NOTES ON COMPILATION OF THE TABLE 


Tha classification Is thst ol the 
Institute and Faculty of Actuarias mad 
in ?h* duly Financial Titnei— 
Actuaries Indicni. 

Col. 1 gives Turnover, exclusive ol 
VAT unleu otherwise Indicated, 

Col. 2 gives pmliis tinfflre iniarasi 
and 11 ration. Thai i a to say ernhis 
altar all charges eaccri loan and oihai 
inierast but belore deducting taxation 
provisions and minority mioresta. 

N.B.— -Certain companies, including 
merchant bants. discount hnusnt. 
insurance and shiporng campjmoi me 
exempted from disclosing (he toil 


information required under the Com- 
BilniM Ar.t 19&8. 

Col. 3 gives Pre-tax Profile, that Is to 
*av profits altar all charges Including 
rieb'nruies and loan i merest but before 
deducting leva non provision and 
minority interests. 

Coi. 4 groups all corporaiion taxation 
including Dominion. Colonial and 
Foreign liability and futura lax pro- 
visions bui excluding adjustments 
relating to previous yesrs. 

Col. 5 gives the nei profits accruing 
on equity capital altai meeting— 
t — Minority interests. 

2 — All prior charges— unking fund oey- 
menrs, a(c. and Pralsrence divi- 


dends and 

^—Provisions for sraff and a mol ovens 
pensions funds where this i> a 
standard annual charge against net 
(avenue. 

Col. 6 sets oui the net cost of divi- 
dend on equity capital. 

Col. 7 Is tha capital arneratud Intern- 
ally over a year's trading. For the 
Durooses of comparison equity earn- 
ings plus deo'eciation less equity 
dividends Is tha reooqnieed method 
ol computing this figure. 

Cof. S constitutes the toiel net 
capital employed, nut is the total ol 
nei hxod esse is— excluding Intangibles 
such as goodwill— plus current assets 


lesa current liabllittee, except bank 
overdralia. 

* For merchant banks a mon realis- 
tic figure to quale is the balance-sheet 
total. 

Col, 9 represents the net return on 
capital employed. Col. 2 as a percent- 
age of Col. 8 provides an Indication 
ol average proFliabiluy. 

f Excluding merchant banks and 
insurance (liie and composite). 

Col. 10 net current aaiois arc arrived 
at by the subtraction ol current 
lisbllites and provision Irom Currenl 
assets. 

t Other Consumer Group has been 
absorbed into oilier groups. 
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« Pensions Management 
h you’ll be the first 
« with the news - and I 
« a £12 saving too. / 
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Venture Capital Survey 


Publication Date: 
Copy Date: 


29 November 1985 
15 November 19S5 


The Financial Times intends to publish a survey on Venture Capital. Subjects which will be 
discussed include Management Buy-Outs, USM, Corporate Venturing, BES and sources of Finairce. 

For advertising details contact: 

Mark Lanigan 
FINANCIAL TIMES 
10 Cannon Street, London EC4P 4BY 
Tel: 0Z-248 8060 Ext 4181 


It’s a jungle! 

Pensions are getting more and more complex - 
increasingly difficult - hotter news than ever! 

That’s why the new Pensions Management 
magazine comes at the perfect moment. 

A new cool, detached, dear-sighted monthly view 
of the pension iunds, the performances, the people, 
and the opportunities. 

MttUSSJose: yoius ceive 14 . issues for^hejirice otl2. 

And, when you reply before 30 November; you also 
save £12 off the full £30 UK subscription rate: you 
pay just £18. 

Besides, in the first issue, which you receive 
FREE, there's an in-depth interview with Norman 
Fowler on the future of the State Basic Pension. 

Never before has there been -a magazine like this 
wholly devoted to the -pensions industry. 

It's going to be essential reading for every insurance 
broker; pensions adviser, actuary, management 
consultant, accountant, solicitor and trustee. You 
needn't worry if you're not a specialist Every 
major artide will have a “back to basics" box for I" “ 
the beginner: j £ Ie 

Pensions Management gives you the facts on • yJI 
every aspect of the pensions industry. And the | S pe 
news of individual funds, new products, new I subi 
faces and new law! . ! und 


Well give regular analysis of new prnducts - not just 
the bare facts, butj comment and o pinions on them too. 

Pensions Management will go into the subjects you 
need to know about in detail . Wb will describe each plan 
minutely - costs, what to watch out for; what the 
charges .are - and wherever possible, we’ll give you the 
information in tabular form. 

The Government's plans on pensions are moving - 
fast Clients are coming up with new worries -difficufi: 
questions - tricky problems. 

Pensions Management magazine will help you solve • 
them — keep you up to date. The first issue will be 
published on October 23rd 1985. 

When you act now, before the end of November; 
you are entitled, as a First-Time Subscriber; to receive 
2 free issues — and receive the following 12 iypifrg at 
the special introductory rate of £18. You save £12 off 
tire norma] £30 UK subscription. 

This offer doses 30th November 1985. 

FT Business Information Ltd., Greystoka Place, Fetter Lam, 
London EC4A1ND. 


/ A Guide to 50 c . 

Financial Times «Ey? SI9 
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Statistics 


overseas 

Prices include 
postage and packing. 


Available from: 

The Marketing Dept, 
Financial Times 
Business information 
102 Clerkenwell Road, 
London ECIM 5SA. 

Tel: 01-251 9321 

/Mail order address only}. 


MONTHLY UPDATE 

Each month there will be full statistical 
coverage and the figures will be different from 
any you can find elsewhere. For example we 
wffl. not measure success solely on “£1000 
invested" basis, but cm a percentage earned 
basis. 

Each issue will contain a major Surrey - a 
centre-piece in-depth report on a key pensions 
subject, such as self-employed pensions and 
AVC’s. Nothing as comprehensive has ever 
appeared before. 
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j"pIeaBe return to: Marketing Dept.. FT Business Information Ltd^T' 
| Greystoke Place, Fetter Lane. London EC4A 1ND. I 

I Yes. Please enter my subscription to PENSIONS MANAGEMENT at the " ! 

special First-Time annual rate of £18 - saving £12 off the normal UK I 
I subscription rate of £30. (Overseas subscribers pay £30, saving £15.) I H 

I understand that I will receive 14 issues: the first two issues are fait 1 

□j enclose n cheque to the value of £ made payable to FT Business I 

I information Ltd. Z 

I O l wish to pay by credit card. Please debit my account. « 

YISA/ACCESS/AMERICAN EXPRESS/DINERS I 

I cartNo-rrm i < i m i i rrrm^au. j 

| Signature , Date ■ 

I D Ptease invoice me. [] Please invoice my com pany - I 
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-led NCU set 
to conform with 
Trade Union Act 


BY DAVID THOMAS, LABOUR STAFF 


THE’ NATIONAL Communica- 
tions Union looks set to change 
its rules to bring them into line 
with the 19S4 Trade Union Act 
at its rules revision conference 
later this, month. 

. Several other big unions have 
■ adapted -their rules to conform 
with - the - legislation, but the 
move by the NCU is particularly 
significant because its executive 
Is controlled by the left. 

The lfiO.OOfrstrong NCU is 
composed of an engineering 
group and a clerical group, each 
with its own executive council. 
The union also has a national 
executive committee drawn 
from the two groups. 

The main rule change to be 
■voted on .will affect the engin- 
eering group. Amendments 
have been tabled which will 
mean that the engineering 
group -executive and tlie en- 
gineering members on the 
NCU's national executive will 
he elected by a ballot of indivi- 
dual members. 

• These changes will bring the 
union into line with part I of the 
Trade Union Act which is de- 
signed to end indirect systems 
of elections to unions’ execu- 
tives. 

At present the engineering 
group members on the national 


evecutive are chosen from 
among the members of the 
group's annual conference. 

The amendments designed to 
conform with the Act are likely 
to be supported by the union’s 
national executive, though they 
will probably be opposed - by 
some sections of the left, who 
argue that the union should not 
change its rules to conform 
with the law. 

Some branches have tabled 
amendments which would 
bring the engineering group 
fully into line with the pre- 
strike ballot provision of the 
Act. 

The amendments would 
compel branches to bold Indi- 
vidual ballots before instruct- 
ing members to take industrial 
action. At present, the rules do 
not specify how branches 
should reach such decisions. 

It is not yet clear what 
attitude the union's executive 
will take to these amendments, 
but earlier this year it ordered 
the London City branch to hold 
a ballot under the terms of the 
Act after it had been served 
with an injunction by British 
Telecom to stop the branch 
calling some members out on 
strike and banning overtime 
without a ballot. 
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Nalgo raps 
restrictive 
role plan 

By Helen Hague, Labour Staff 

THE PROPOSAL by Mr 
Kenneth Baker, Environment 
Minister, to ban council 
officers from standing as 
councillors was called 
draconian and undemocratic 
by leaders of the National 
and Local Government 
Officers Association. 

Mr John Daly, Nalgo 
general secretary, said Mr 
Baker’s proposal was part of 
an attempt to de-polrtiefse 
local government and restrict 
Its role to the provision of 
the most elementary public 
services. 

Local government officers 
are prohibited already from 
holding office as councillors of 
their employing authority. 

Mr Daly, whose union repre- 
sents more than 500,000 local 
government workers, said -an 
attempt to ban council offeers 
from standing for office in 
other authorities would create 
two classes of citizen. 

Award for BBCs 
weather system 

BBC Television's new 
weather presentation system 
has won an award for the 
-most imaginative and econ- 
omically effective application 
of computer technology in 
Britain this year. 

The British Computer Soe- 
iety Applications Award 
comes 10 months after 
BBCs weathermen aband- 
oned the magnetic cloud, 
rain and snow symbols for a 
computerised graphic display 


Hopes rise of peace in teachers’ dispute 


BY DAVID THOMAS, 

A MOVE to settle the teachers’ 
dispute could result from a 
meeting of the teachers’ side of 
the Burnham negotiating com- 
mittee called for November 11. 

This follows confirmation 
yesterday from Sir Keith 
Joseph. Education Secretary, 
that he was removing the 
overall majority of the largest 
union, the National Union of 
Teachers, on the teachers’ side. 

The union is insisting that 
any settlement must involve a 
clear commitment by the 
employers to restore teachers' 
pay to the level set by the 
Houghton report in 1974. 

The other teaching unions, 
which will now he able to out- 
vote the NUT wouM be likely 
to agree to an offer only 


slightly better than the latest 
informal offer from the 
employers— 6.9 per cent, staged 
to be worth 7.5 per cent in a 
full year. 

The teachers’ side may, 
therefore, decide on November 
11 to seek fresh negotiations 
with the employers. 

However, referring to the 
need for an improved offer, Mr 
Nigel de Gruchy. deputy 
general secretary of the 
National Association of School- 
mastcrs/Union of Women 
Teachers, warned yesterday that 
the new composition of Bum- 
ham was “ not going to lead 
to an instant solution to the 
1985 pay dispute." 

Mrs Nicky Harrison, leader 


of the employers' side, said: 
“ The only gauramee of settling 
this dispute is if the Education 
Secretary coughs up enough 
government cash to satisfy both 
employers and teachers, which 
so far he has refused adamantly 
to do." 

Sir Keith justified his cut in 
the NUT's representation from 
16 to 13 in terms of the chanc- 
ing membership among unions. 

Mr Fred Jarvis. NUT general 
secretary, said it was unprece? 
dented that in the middle 
of a big dispute ** a person 
with a vested interest and a 
major say on the employers' 
side of a negotiating body 
interferes with the composition 
Df the employees' side.’* 


Mr Jarvis said Sir Keith 
wanted to reduce the power 
and influence or the NUT. “He 
will not succeed, however. We 
will remain the major force in 
the teaching profession." 

Mr do Gruchy said: “We 
should now get an outbreak of 
common sense which has been 
sadly lacking in recent times 
from the NUT." 

Mr David Hart, general sec- 
retary of the National Associa- 
tion of Head Teachers, said that 
one of the consequences would 
be the settlement of the dispute. 

Mr Giles Radice. Labour's 
education spokesman, said: “Any 
settlement must he acceptable 
in all the unions on the 
teachers' panel." 


Caterpillar signs ‘unique 9 deal with AUEW 


BY ANDREW FISHER 

CATERPILLAR TRACTOR, the 
US construction equipment 
maker, has signed an unusual 
pay deal at its Leicester plant. 
The agreement introduces 
secret ballots, short-term con- 
tracts. monthly wages, full sick- 
ness pay and a reduction in job 
categories. 

The two-year deal, which goes 
further than a similar one 
signed last month at the Glas- 
gow factory, will give the 400 
hourly-paid workers a 7 per 
cent pay increase in the first 
year and 5 per cent in the 
second. It was agreed on Thurs- 
day with the Amalgamated 
Union of Engineering Workers. 


"We think it’s unique.” said 
Mr Michael Flexsenhar, manag- 
er of the Leicester plant. 

Caterpillar will be able to 
hire people on short-term con- 
tracts of up to a year equal to 
10 per cent of the workforce. 
Mr Flexsenhar said the group 
would probably soon reach this 
limit. 

Under the agreement, effec- 
tive from Monday, a secret bal- 
lot will be required before any 
industrial action is taken — no 
big disputes has occurred there 
for 25 years — and both manage- 
ment and union cases can be 
included in material sent to the 
workforce. 


The number of job titles will 
go down from 31 to 10. “This 
will give us tremendous flexi- 
bility and lahour mobility," said 
Mr Flexsenhar. 

The company will be able to 
retrain people so that an elec- 
trician. for example, will be able 
to do mechanical and mainte- 
nance work. Shopfioor workers 
will do their own testing. The 
plant employs 750 people, in- 
cluding staff. 

Hourly paid employees will 
receive full sick pay under the 
agreement. Previously, short 
absences were not paid for. 

Mr Flexsenhar said the Cater- 


pillar factories in the UK, Bel- 
gium and France had bought 
nearly fOOm worth of British 
machine tools and fixtures in 
the past five years, including 
more than £20m this year. 

The group, which had world- 
wide sales of $6.Hhn (£4.tihn) 
in 1984. would reach this year 
instead of next its target of cut- 
ting costs by 22 per cent below 
1981 lewis, he added. 

Caterpillar has embarked on 
a study aimed at modernising 
its factories for greater cost 
savings and efficiency. The 
labour agreement is expected to 
support this project. 
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Solicitors’ 
staff strike 
over pay 

By Our Labour Staff 

CLERICAL STAFF a! fi. 
offices of Robin Thompctm at E 
Partners, a national firm n. 
solicitors which works large 
for trade unions, staged a on 
day strike yesterday over pay 
The clerical union Apcj 
claimed that 150 out of 200 star 
joined the strike at two Londn^ 1 
offices and others in BirmirJ 
ham, Cardiff and Edinburg V 
Staff at one London offvvl 
worked. ' 

In April, the union claimed - 
£1.000 pay rise across the boar£ 
The firm responded with a 3 
offer worth about 7* per cen' 
with variations up la a max] 
mum of II per cent, accordin' 
lo Mr Geoffrey Thomson, 1 
partner. 

This offer was fnrmaHk 
rejected by Apex in August, anil 
a strike ballot ensued. Clerical 
staff salaries range from £3.00a 
for a 16-year-old to more thae 
£ 10 . 000 . 

Apex says many womef 
clerical staff are so poorly pai£ 
that a substantial rise is needed 
The Transport and Genra* 
Workers' Union, the Amal^.it 
mated Union of Knqineerin-.* 
Workers and some areas of t hi* 
National Union nr MmeworkcrJ 
are among the firm'-; clients, 1 

— 1 

More Scots miners J 
to get jobs back 

ANOTHER 17 Seuttish miner* 
sacked during Hie j ear-ion^ 
strike are in get their jab* 
back, the National Union o! 
Mineworkers* said yesterday.* 
It brings the total so far to 53. 
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GROWTH .. 

Alliance Trust 
Bankers 

* Border & Southern 
Brunner 

Charter Trust 4 Agency 
. Continental & Industrial 
Edinburgh Investment (w) 
. Foreign and Colonial 
. Globe 
rftuUnHiH ;' 

3m Holdings 
' Keystone 

Lancashire & London (q) 
London & Strathclyde 
Meidrum 

Outwich 

Raeburn 

"River and Mercantile 
River Plat e& General (w) A 
. S.41E Ret of.4*wta(w)A 
Scottish & Mercantile (q) 
Scottish Cities iq) 

.Scottish Mortgage 
Scottish National 
Secund Alliance ■ 

-TR Industrial & General 
Wltaniw) 

Yeoman (q) . 

United Kingdom - 
City of Oxford 

Firming Claverbousa 

Shires (wj 
TR City of London 
Temple Bar 

CAPITAL GROWTH 
General 

Anglo-American Securities 
Ashdown 
•Atlantic Assets 
Electric & General 
Green friarfwl 
Personal Assets (q) 

International 

Berry 

English & New ’lork 
English & Scottish 
F&.CEurotrust 
Fleming Overseas 
Fleming Universal 
Gartmore inform. &FTn.(w) 
General Funds (q) 

Group Investors (w) 
Hambros(w) 

‘Investingin Success' (q) 
Investors Capital Trust 
London & Gartmore 
Mid WVnd International 
Monks 

Murray Growth 
Murray Smaller Markets 
Nordic A , . . 

North Atlantic Securities A 
Northern American 
Northern Securities 

Romney 

Scottish Eastern 
Scottish Investment Trust 
Trans- Oceanic 

Tribune 

US. Debenture Carp. 

North America. 
American 

Edinburgh Amec .Vgww 
F leming American 
Gartmore American oeca. 
Stockholders 
TR North America 

Far East 

Drsvton Far Eastern (w) 
F&'CPadfic(w) 

Fleming For Eastern 
Lake View 
New- Australia A 

padlic Assets (w) 

Pacific InvestmentCw) A 
TR Australia (w) 

TO Pacific Base (w) 

jjtaK^GiffiHd Japan fa) A 
n^il ii'f Gifford 5unNipp- W 

CrcscentJapan 

Drayton Japan 

Fleming Jgpanes* 

GT Japan 

Japan Asseta(w) 

New Tokyo (wj 
Comroo ditie* & Energy 

Citv& Foreign 


Independently managed 
Touche, Remnant 
John Govett 
KJeinwort Benson 
Klein wort Benson 
Schroder lav. h Ian. 
Dunedin Fund Managers 
Foreign & Colonial 
Electra House Group 
Philip Hill 
Klein wort Benson 
Warburg, lnv. Man. 

Rea Brothers 

Gartmore 

Gartmore 

Baring Brothers 
Lazard Brothers 
River & Merc. Inv. Man. 
Tarbutt&Co. 

Save & Prosper Group 

Rea Brothers 
Rea Brothers 
Baillie. Gifford 
Gartmore i. Scotland) 
hK^^d^ymanaged 

Henderson 

Independently managed 

HambrosBank 
Robert Fleming 
Stanecastle Assets 
Touche. Remnant 
Guinness Mahon lnv. Mon. . 


Morgan Grenfell 
Schroder Inv. Man. 
Ivory & Sime 
Henderson 
Henderson 
Ivory & Sime 


GT Management 
Klein wort Benson 
Gartmore 
Foreign & Colonial 
Robert Fleming 
Robert Fleming 
Gartmore 

City Financial 
Co Investments 
HambrosBank 
City Financial 
Independently managed 
Gartmore 
Baillie. Gifford 
Baillie, Gifford 
Murray Johnstone 
Murray Johnstone 
GT Management 
Morgan Grenfell 
Dunedin Fund Managers 
GT Management 
Lazard Brothers 
Marlin Currie 
Independently managed 
Schroder lnv. Man. 
Baring Brothers 

GT Management 

Edinburgh Fund Mgrs. 
Kory & Sime 
Robert Fleming 
Gartmore 
John Gqvett 
Touche, Remnant 


MDI 

Foreign & Colonial 
Robert Fleming 
John Govett 
Edinburgh Fond Mgrs. 
Ivory & Sime 
Thornton & Co. 
Tbuchn, Remnant 

Toati e, Remnant 

Baillie, Gifford 
Baillie, Gifford 

Edinburgh Fund Mgrs. 

MIM 

Robert Fleming 
GT Management 
Ivory &; Sime 
Edinburgh Fund Mgra. 


620 

91 

165 

75 

SI 

613 

113 

64 

266- 
253 
127 
380 
134 
168 
169 
•135 
317 
138 
220 
96 
368 
448 
370 
230 
532 
150 
154 ' 
277 

236 

273 

211 

94 

130 


266 

12S 

105 

273 

248 

40 


161 

105 

73 

145- 

107 
280 

45 

128 

234 

155 

492 

227 

250 

155 

145 

117 

391 

47 

263 

250 

164 

240 

85 

286 

148 

108 
206 


4.2 

3.8 

3.1 

4.2 

4.0 

4.7 

4.1 

3.1 

4.9 

3.4 

4.0 

3.8 

5.5 

2.0 

4.2 

3.2 

4.4 

5.7 

4.9 
1.1 

5.4 

5.3 

2.9 

2.8 

4.4 
3.3 

2.6 
4 J9 

4.4- 

4.7 

8.9 

5.9 

5.5 


3.1 

3.3 
0.7 

1.9 
0.9 
0.7 

0.9 

3.4 

2.5 

1.7 

3.7 

2.6 

3.5 

2.1 

2.6 

3.9 
1.6 

2.4 

1.4 
2.0 

2.4 

1.7 

1.9 


0.4 


815 

118 

217 

101 

103 

729 

I4- 

86 

374 

297 

144 

173 

190 

219 

182 

418 

167 

264 

102 

452 

542 

470 

290 

701 

203 

203 

331 

283 

360 

217 

115 

164 


362 
160 
130 

363 
264 

40 


193 

126 

90 

152 

139 

382 

59 

141 

283 

204 

616 

269 

285 

178 

3S7 

124 

242 

53 

313 

333 

207 

322 

109 

336 

196 

141 

263 


42 

40 
60 

43 

65 
64 
54 
42 
63 
72 
79 

56 
94 
62 
63 

66 

57 

52 

79 

80 

96 

97 
48 
56 

41 
48 
61 
82 

99 

100 

53 
90 

98 


46 

62 

31 

50 

64 

46 

50 
9 

44 

4 

8 

15 
55 
42 

51 

52 

34 

35 

40 
22 
31 
42 

16 
2 

24 

60 

33 

55 

38 

41 
46 

57 



44 

38 

14 

33 

22 

30 
24 
32 
26 
26- 
12 
20 

6 

28 

H 

12 

31 
37 
13 
20 

4 

3 

24 

26 

44 

23 

24 
13 


14 

10 

2 


20 


- 8 
10 
33 
5 

10 

1 

11 

16 


4 

12 

1 

6 

33 
■ 7 

6 


38 

10 

8 

19 

10 

2 


15 

9 

11 

11 


S 

13 

14 

16 

15 

25 
3 
5 

29 

17 

15 

26 
10 
26 

33 

27 

o - 

15 
13 
12 
13 

16 
9 


6 

12- 

13 

19 

3 
5 

31 

10 

4 
2 

5 
12 


10 

8 

7 

ID 

5 

3 


18 

31 

23 

96 

27 
25 

14 

A 

6 

39 

11 

18 

28 
14 

9 

60 

98 

13 

13 

14 
16 
10 
14 

s 

14 

9 


89 

306 

105 

97 

97 

97 

98 
107 
102 

92 

96 
309 

71 

97 

91 
in i 

94 
97 

95 
159 

104 
71 

102 

95 

92 
303 

105 

96 


96 

98 

76 

102 

94 


104- 

98 
96 

96 
305 

87 

110 

101 

87 

97 

94 

97 
317 

99 
93 

108 

100 

100 

95 

96 

96 
- 94 

102 

98 
98 

97 
HI 

96 

110 

103 

95 

89 

104 




110 


145 16 


84 


88 


267 

266 

226 

244 

343 

232 

-241 

239 
244 
"226 
255 

+ 

t 

231 

273 
223 

229 
247 
211 

t 

t 

t 

274 

230 
266 
222 
266 

240 


243 

264 

196 

252 

276 


233 

216 

214 
266 
327 

t 

266 

233 

227 
243 

228 

217 
397 
220 
265 

215 
222 
213 

219 
t 

237 

245 

269 

t 

218 

233 

239 

234 
232 

220 
213 
255 
215 


IS 

95 

37 
14 

' 25 

10 

65 

82 

279 

277 

172 

309 

59 

28 

333 

333 

219 

148 

38 

39 
56 

-13 

7 

18 

26 

52 

26 

17 
38 

50 
179 

34 

386 

198 

69 

12* 

136* 

18 
34* 

249 

19 

46 

76 

S* 

92 

21 

o 

36 

32 

28 

2 

t 

32 

200 

51 


Comm. & Energy (cont.) 
New Darien (w) 

North Sea Assets 
Precious Metals A 
TR Natural Resources 
Viking Resources 
Wemyss 

■Win terbottom Energy 

Technology 
' Baillie Gifford Tech, (w) 
Fleming Technology 
Independent 
TR Technology 

INCOME GROWTH 
British Assets 
Drayton Premier 
First Scottish American 
General Consolidated A 
Lowland 
Merchants 
Murray Income 
Murray International 
Securities TVustcf Scotland 

SMALLER COMPANIES 
Dundee & London fq'l 
English & International (vr) 
F&C Alliance 
Familv 

First Charlotte 
Fleming FI edgefing 
General Stockholders .. 
Glasgow Stockholders 
London Atlantic 
Moorgate 

North British Canadian 
StAndrew 
Scottish American 
Smaller Companies Ink 
. TR Trustees Corp. 
Throgmorton (w) 

SPECIAL FEATURES 
AOsa A 

Consolidated Ifenture (w) 
Drayton Consolidated 
Edinburgh Financial (w) 
Fleming Enterprise 
Fleming Mercantile 
GT Global Recovery A 
Murray Ventures (wl 
Nineteen Twenty-Eight A 
Stewart Enterprise (w) 

TR Property 

SPLIT CAPITAL (x) 
Attifund 86/88 

Child Health 87 

City & Commercial 88/93 
Dualvest - 85/87 

Fundinvest 85/90 

Marine Adventure " 88 
NewThro{j.(I983Xw) 08 

S.&P. Linked 95/97 
Thro®. Secured Growth - 
Triplevest 87/91 


Hodgson Martin 
Ivory & Sima 
J. Rothschild 
Touche, Remnant 
Ivory & Sime 
Edinburgh Fund Mgrs. 
Baillie, Gifford 

Baillie. Gifford 
Robprt Fleming 
Rory & Sime 
Touche, Remnant 

Ivory & Sima 
MIM 

Dunedm FundManages 
Philip Hill 
Henderson 
Kleinwort Benson 
Murray Johnstone 
Murray Johnstone 
Martin Currie 

Tay & Thames Inv. Sent 

MIM 

Foreign & Colonial 
Kleinwort Benson 
Ivory’ & Sime 
Robert Fleming 
John Govett 
Gartmore I Scotland) 
Investors in Industzy 
Philip Hill 

Investors in Industry 
Martin Currie 
Stewart, Ivory 
Edinburgh Fund Mgrs. 
Tnuche, Remnant 
Throgmorton Inv. Man. 

J. Rothschild 

MIM 

MIM 

Stan p castle Assets 
Robert Fleming 
Robert Fleming 
GT Management 
Murray Johnstone 
London & Manchester 
Stewart, Ivory 
Touche, Remnant 

Gartmore 
Thornton & Co. 

MIM 

MIM 

MIM 

Thornton & Co. 
Throgmorton Inv. Man. 
Save & Prosper Group 
Throgmorton Inv. Man. 
MEM 


NOTES TO THE TABLE 


ar 

<q) 

t No data. Iwj 

* Applies to Ordinary/*A' Ordinary only • 

D More than one quarter in non-equity 
investments. A 

(x) Capital shares and winding-up dates. 

X Incorporates recent revaluation of 

unlisted Investments. 0 

at Adjusted for scrip issue. 


.\t5unU-d lor riehlK issue. 

Published quarterly. 

Company hot warrants or options in issue. 
More than Sftiii securities or nthey 
assets included at directors' valuatiim. 
*1110 Trust has provisions Tor a limited life. 
Please refer lo the company for further 
information. _ 

Figures not directly comparable with 
previous month. 


Cals.l.4to6 Figures supplied by . 
Wood Mackenzie & Co. Ltd. memben 


Col. 11 The gearing factor indicates the 
percentage amount by which the net as>et 
value per share would i‘ 


nlThe Stock Ex change. The figures in 
Cola 1&6 are simulated to date shown 
based on latest valuation supplied by 
the companies and made available to 
The Stock Exchange. 

Additional explanatory note* weavafljiWe ourequeM from The Scenter* 
The Amorti twn ofln vestment TVml Corn pan irs. Part Bqdv (fith Floor), 
II Plnubiiry Clmiv^ London ECXM 7J.1.TH: 11 -S88 Sit 7. 


. rise if the value d 
the equitj- assets increased by 100 per 
cent Further explanation is gh en in the 
booklet‘More for your money.’ 



INDICES OF FIVE YEAR 
TOTAL RETURN 
+ Investment TVust Averags 
F.T.- Actuaries All -Share 

* Standard & Poors Composite 291 

* Tokyo New Stock Exchange 363 

* Capital International World 287 

+ Excludes split capital. 

* Adjusted for exchange rate changes. 
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Investment Trusts. 

Iburshares of the action. 


PICK IIP A C0PY F0R JUST l3-5ft 




This new edition is essential 
reading for eveiy private investor. 
It gives a M and easy to read • - 
insight into how Investment 
Trusts work- and the wide 
range of investment 
opportunities they offer: 

'How to Make IT is available 
NOW- so fill inthe coupon 
and make sure you pickup 
your own copy. 

(Please allow2I days fordelrazy.) 


' {• Tg: The Association of Investment Trust Companies, 
f ftork House (6th floor), 16 Finsbury Circus, 

London EC2M 7JJ. Tel: 01-58S 5347 

| Please send me copies of the 1985/86 edition of 

] 'How to Make IT @£3.50 each incp& pin the UK 

I enclose cheque/PO for £ made payable to AITC. 

[ ftkmp • iBLOCKCAPlTALSPLEASB) 


Address. 


If you are an investment adviser, please indicate your ms 
profession: Stockbroker □ Accountants Soh'ritor □ 
Insurance Broker D Banker □ Other investment adviser G 
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Pantomime 
over pay 


UK TOUR OPERATORS’ PRICE WAR 


A touch of 









By Arthur Sandies in Sorrento 


' ’ THE CHRISTMAS pantomime 
reason is stilt a little way off 
hut the Confederation of British 
Industry and Mr Nigel Lawson, 
the Chancellor, were kind 
enough this week to run 
through some of their more 
familiar question and answer 
routines. The CBI made its 
ritual plea for a speedy reduc- 
tion in all of the costs for which 
businessmen do not have a 
prime responsibility: the ex- 
change rate, the cost of borrow- 
ing and non-wage labour costs 
(social security taxes). 

On this occasion, however, the 
CBI was not the only orsanisa- 
;tion primed by industrialists to 
;call for an urgent reduction in 
; business costs. A minor rc- 

- writing of an old and dog-eared 
■' script brought an inexperienced 
^ actor blinking into the lime- 

■ light: the Central Electricity 
‘ Generating Board. It was dole- 
; gated the task of calling for a 
: speedy cut in the other business 

cost over which Whitehall has 
some control — energy. 

4 The Chancellor's risposte to 
1 these familiar pleas is as well 

* known as a pantomime chorus 

■ and was delivered with compnr- 

* able gusto at an investment 
; seminar this week. Far from 
!■ worrying excessively about the 
“ costs they cannot control, cora- 

- panies should focus on those for 
l which they have direct respon- 
‘ sibilrty — principally pay settle- 
; meats. It is unrealistic for big 
'.companies to complain that 

their position in international 
markets is being undermined by 

- energy costs, the level of the 

- pound, or the cost of borrowing 
'-when the impact of all these 

-factors is dwarfed by the drain 

* on cash flow of annual ware 
l awards in the region of 7 to 10 
t per cent 


Best placed 


This question and answer 
; session, which seems to have 
- been repeated endlessly, serves 
no obvious purpose. Industrial- 
ists only make the Government's 
task harder when they call so 
publicly for the very things— 
lower interest rates for cx- 
ample — that any Chancellor 
-would, other things being equal, 
like to provide. 

On the other hand, the Chan- 
cellor does wry little to fur- 
ther the cause of higher eni- 
c ployment merely by urging com- 
panies for the umpteenth time 
to keep a tighter lid on pay 
settlements. It would be reason- 
able. however, for him to ask 
the CBI. as the main body repre- 
senting employers, just why its 
members are so willing to grant 
wage increases that are roughly 
twice tile prospective rate of 
inflation. Nobody has yet come 
up with a fully convincing 
rationale for this but the CBI 
ought to be best placed to dis- 
cover one — if such exists. 

There seems to be neither a 
social nor an economic rationale 
for the present level of pay 
settlements. The combination 
of very high unemployment and 


a union movement in disarray 
might have been expected to 
cause management to take a 
rather hard-nosed attitude to 
labour costs. In the UK's big- 
ger and more profitable com- 
panies a nil or 2 per cent award 
could be justified on the 
grounds either that this was all 
that workforces in Japan, West 
Germany or the US were get- 
ting or that it was in the wider 
public interest — it would mean 
that more employment was asso- 
ciated with any given increase 
in nominal GDP. 

So far as economics is con- 
cerned. the relaxed posture on 
pay might make sense if British 
manufacturers were highly 
profitable and had dear 
superiority In overseas markets. 
Even then, however, it would 
be likely to be matched by a 
similar lack of concern about 
other industrial costs such as 
energy bills and borrowing 
charges. It seems to make no 
sense at all for companies in a 
weak competitive position to 
be worried by every industrial 
cost except pay. The mystery 
is further deepened by polls 
whicb suggest that three quar- 
ters of Britain’s companies 
thought this year’s pay award 
was " about right " and that 
almost none have serious indus- 
trial relations problems. 

There seem to be only three 
possible explanations of British 
industrialists’ attitude to pay. 
The first is that, notwithstand- 
ing the Government’s labour 
legislation and the rise of 
unemployment, most big com- 
panies are still secretly 
frightened of their unions and 
will agree to almost any faintly 
reasonable settlement in the 
interests of industrial peace. 
The second is that many com- 
panies. a Mr David Walker at 
the Bank of England has often 
argued, are simply myopic: 
when proBts are high they are 
willing to grant high wage 
awards because they have no 
coherent long-term industrial 
strategy and no better 
immediate use for the money 
they have earned. 

The third and in some ways 
most alarming possibility is 
that companies do care about 
wage costs but only about the 
total wage bill: wage rates per 
se are irrelevant. To keep the 
peace managers are happy to 
grant a 10 per cent wage in- 
crease but offset the cost by 
closing a couple of less-profit- 
able plants. Yet from a social 
point of view it matters 
whether companies pay fewer 
workers more or more workers 
less. 

The Government has already 
taken steps to reduce the tax 
incentives for labour-saving In- 
vestment. The question that 
needs to be asked at a time of 
high unemployment is whether 
this process should be taken 
further— to make It cost- 
effective for companies to 
spread a given wage bill among 
a greater number of employees. 


T HE travel industry gets 
more like show business 
every day and, as with 
show business, it is difficult at 
times to remember that real 
money is involved. 

Nonetheless the money being 
made and lost in the current 
circus - atmosphere of price 
cutting and bargain holidays is 
real enough. Over the past three 
weeks Britain's tour operators 
have taken bookings worth over 
£20 Om for holidays in 1986 — 
seven times the normal level. 

To some those bookings, In a 
£2bn market, have been won at 
an awesome price. Mr Harry 
Goodman, the curly-haired 
chairman of International 
Leisure, the Intasun parent com- 
pany. reckons that 100 tour 
operators will be squeezed out 
of the business by the end of 
next year. The chairman of the 
Association of British Travel 
Agents, Mr Eric Sutherland, 
talks of “bloodletting” in the 
industry but not everyone 
agrees. 

For a start the lm holidays 
which will probably have been 
sold by the time this weekend 
is over have gone with 
scarcely a line of advertising. 
U has been a hugely successful 
public relations exercise. Both 
Thomson and Intasun have 
highly skilled publicity depart- 
ments and both have high 
profile senior executives who 
enjoy talking to notebooks and 
cameras. “ We have created a 
lot of excitement, look at the 
Press coverage, it is worth 
millions,” says Harry Goodman. 

Indeed, so alarmed by its 
rivals’ promotional edge has 
Intasun become that it has 
signed up a public relations 
consultancy in the past couple 
of weeks to fight back. 

At times the publicists’ battle 
in Sorrento, the Bay of Naples 
resort where 3,000 travel agents 
and perhaps another LO 00 or 
more spouses, reporters and 
general camp followers have 
been gathering this week, has 
bordered on the ridiculous in 
its frenetic pursuit of head- 
lines. Thomson whisked a 
handful of journalists off to one 
of the most expensive restau- 
rants on the Amalfi coast and 
treated them to a midnight 
firework display on the beach; 
Intasun has been throwing 
nightly parties in the palatial 
cliff-edge villa that Mr Good- 
man has rented for the week, 
gatherings which on one 
evening descended to the sing- 
ing of bawdy anti-Thomson 
songs. 

The publicists’ have a signifi- 
cantly more important role in 
this game than simply generat- 
ing instant headlines. It is in 
the interests of all operators 
; to generate a fear among th» 
public that there will be a 
shortage of holidays next year: 
it is in the interests of the 
I major groups to suggest that 
I smaller ones are. financially 
unsafe. It is always in the 
interests of those with publicly 
quoted shares to claim that all 
| this can be done profitably. 

There seems little doubt that 
the airge of bookings has an 
enormous impact on profits. 

| “ We will have taken 600.000 
bookings by Christmas,’* says 
Harry Goodman. “That makes 
1 a dramatic difference to our 



BPHO 


PtCKOFTHE HOTSPOTS 

fiSMXB £fSQ 

ram as 







mneetff £tts 


mm 


w«ao»ini™« /." 




emue** 




hsofl 


The two protagonists and yesterday’s best buys from a London travel agent 


profitability. We will have taken 
£2 4m, in deposits. That is £20m 
more than last year.” This 
cash flow is used both for 
working expenses and to 
generate investment income. 

The price cutting, meanwhile, 
has not been entirely funded out 
of tour operator margins. 
Sterling has strengthened signi- 
ficantly against the major sun- 
shine currencies, the Peseta and 
Drachma, as well as against the 
fuel currency, the US dollar. At 
the same time Spanish hoteliers, 
worried by the huge fall off in 
British business last summer, 
have been willing to hold down, 
or even cut. rates in order to 
woo back UK custom. 

Nonetheless the major com- 
panies are able to enjoy the 
economies that their size brings, 
notably in such fields as buying 
power, staffing efficiencies and 
filling their own aircraft with 
their own passengers. Once a 
tour company has to share 
flights, it is linking its fate with ' 
others, making such things as 
“no consolidation guarantees” 
(a promise of no changes to 
holidays) much more difficult 
to offer. 

Horizon Bruce Tanner puts 
the magic figure for such 
economies at 400,000 passengers 
a year. If true, only four 
groups — Thomson, Intasun, 
Horizon and British Airways 
Holidays — would be enjoying 
the luxury of manouvrability. 

That, however, is in the field 
of general holidays. In some 
concentrated goegraphic areas 
or pjarticular market segments 
there are companies which have 
a large, and profitable, slice of 
the action — Meon in villas, 
Jugo tours in trips to Yugo- 
slavia, Grecian and. Su tuned in 
holidays to Greece. Long haul, 
in whicb the market leader is 
tbe Swiss-based Kuooi, has not 
been touched by the price battle 
and is a growing sector. 

It was not, of course, Mr 
Goodman who started ail this. 
That honour must go to Mr 
Roger Davies, chief executive of 
Thonson Travel (of which 
Thomson Holidays • and 
Britannia Airways are but part). 
If Goodman is known as a 


tactician, Davies is a strategist 
who had been plotting this blow, 
or something like it for years. 
Thomson has spent millions on 
computerisation which enables 
it to handle huge amounts of 
bookings without resort to the 
telephone on a scale its rivals 
simply cannot match. “ We think 
we have a two years’ lead, this 
was a good time to use that 
advantage.” 

Intasun, and almost everyone 
else in the trade, thinks Davies 
punched harder than was 
necessary. “If this had not 


travel and (B) those that do 
will trade up, not buying the 
same holiday for less, money, 
but spendiie the same and 
getting a better holiday. 

Against this suggestion is the 
view that whatever the demand, 
there simply are not enough 
aircraft around to offer the 
British many more holidays 
abroad. The package tour 
market of the UK is built 
around its charter jet fleet, and 
some Spanish aircraft. The 
number of seats available for 
package tours has fallen by 
around 5 or 6 per cent since 


It is in the interests of 
all operators to generate 
public fears of a holiday 
shortage next year 


happened I would have been 
expecting profits of £3 5m next 
year,” says Harry Goodman 
ruefully. Mr Davies admits: 
“We thought they (Intasun) 
would still come m with 
cheaper prices than us. They 
are perceived in the market as 
being cheaper. If they lose that 
advantage, what have they 
got?” 

Intasun has been trying to 
get retail support Goodman 
persistently played to the retail 
gallery at Sorrento with accusa- 
tions that Thomson had .gone 
too far — “the same thing could 
have been achieved with prices 
10 per cent higher” — and pro- 
mises that, given a good flow 
of bookings, his own prices 
would rise in the New Year. 
With agents living on commisfoo 
of 10 per cent that is the sort 
of comment they like to bear. 

There has been much con- 
voluted argument amid the 
thunderstorms- -and .torren ti a l 
rain of the Bay of Naples in 
November over whether busi- 
ness can be increased suffici- 
ently in 1986 to compensate for 
the 20 per cent price cut. The 
arguments in favour are that, 
(A) many more people will 


last year. 

Even assuming that this fleet 
was under-utilised during the 
past s umm er, the room for ex- 
pansion is modest. Industry 
estimates suggest that a 10 and 
20 per cent expansion is pos- 
sible, which would mean 7m to 
8m tours — one million more 
than this year. 

A shortage of short-haul air- 
craft. especially of Boeing 737s, 
which are the bread and butter 
of charters, is a particular 
problem. “I have been scouring 
the world and I cannot find 
'any,”’says Mr Goodman. “Even 
if you can find aircraft, which 
is doubtful, you do not have the 
time to train crews,” says Dan 
Air, whose own charter fleet is 
of crucial importance to inde- 
pendent tour-operators. 

There is ho doubt that if 
things continue on their present 
course most of any increase will 
flow to. Thomson and Intasun. 
although Horizon will almost 
certainly stage a creditable 
recovery. The two majors have 
considerably Increased their 
hold on tbe market but, as both 
are keen to point out, neither 
is in anything approaching a 


dominant position. 

According to figures from Mr 
Ray Colcgate, the Civil Avia- 
tion’s Authority’s economic 
guru, Thomson now holds 18.3 
per cent of the air holiday 
licensed capacity for the coming 
year. This compares with 12.7 
per cent four years ago. Intasun 
has 12.7 per cent, a considerable 
leap from the five per cent of a 
four years ago. 

If one looks at the picture over- 
all. however, very little has 
changed in the past few years, 
according to Mr Colegate, and 
this, he suggests, puts retailers' 
fears of domination by the 
majors into perspective. “The 
top 40 companies have around 
75 per cent of the market, which 
has been true for the past ten 
years.” At tbe moment, the top 
ten companies have a 56 per 
cent share and the top five 44 
per cent. 

Mr Goodman argues that this 
does not illustrate an industry, 
which is being dominated, but 
one in which competition is 
alive and welL 

But is It well enough to sur- 
vive price cuts which are con- 
siderably greater than its aver- 
age profit margin? There are 
many respected figures in the 
industry who say it is not- The 
managing director of British 
Airways Holidays (a division 
which includes the brand names 
Sovereign and Enterprise). Mr 
Terry Grew, calls the Thomson 
cuts "ridiculous" and reckons 
his own profits will be pared to 
the bone as he cuts prices to 
keep pace. 

In' launching Tus cut-price 
brochure, the managing direc- 
tor of Cosmos Tours talked of 
“potential instability in the 
holiday industry” and said: 
“This price war will cause most 
tour operators big problems in 
1986.” 

Horizon, the third largest 
brand on offer, does not want 
to talk about profits at the 
moment, but is clearly determ- 
ined to keep pace and. if neces- 
sary pay the price. “We have 
«he financial muscle to stay in 
tli ere. and we will,” says Hori- 
zon’s Mr Tanner. In Mr Tanner's 
view. Horizon is well placed to 
fight. It has a fleet of modern 


737s ot Its command and, he 
sal's, £30m in the Mnk while 
Intasun, he alleges, ts stretched, 
following its recent parental 
purchases, London hotels 
among them. “Everything has 
got to go ri{sfit for them bow ” 
-he says.- 

Not that Horizon is enjoying 
the battle entirely. As prices 
tumbled this week its managing 
director. Mr Dave Cockerlon, 
spoke of “silly” pricing on the 
part of the two market leaders. 
“They are allowing the over- 
seas holiday ‘market to become 
n farce to satiate their quest for 
power." 

There may be considerable 
sympathy and perhaps cummer, 
ciai help for the smaller and 
medium sized operators from 
travel industry' suppliers-* 
hoteliers and airlines. There 
has been much talk here of 
Spanish hoteliers being most 
unhappy Wjkh the prospect of 
two, or even three. UK tour 
operators being able to dictate 
prices. Already, for example. 
Intasun is said to supply more 
than half the British tourists 
that go to the Majorcan resort 
of Magalut. 

Retailers similarly do not 
want to be forced to deal with 
onlv a few major brands. Inde- 
pendent retail champions, like 
Mr Don Swinard and Mr Cliff 
Jones, both have considerable 
support for their attacks on the 
big suppliers. Swinard drew 
cheers when he virtually called 
for a boycott of Thomson and 
Intasun. “'Who really has the 
power ? You, the retailers do. 
You can. switch off and switch 
someone on. Vote with your 
booking forms." Jones com- 
plains of falling standards. 
“Some people think they can 
pay these prices and still get 
waiter service and towels by the 
pool. I tell them those days are 
over. You get what you pay for. 

I would not be surprised to 
return to the time hotel dining 
rooms were divided into two, 
one side for the regular cus- 
tomers and one for British 
package tour customers, 
because the tour operators will 
not pay enough-” 

Retailers have problems nf 
their own. In the past five years 
major retail chains ■ have 
developed apace — Thomas Cook, 
Lunn Poly (a Thomson sub- 
sidiary). Pickfords. Hogg 
Robinson. IV. H. Smith. 

* Ten years ago the top ten 
travel agency chains had 600 
branches between them and 14 
per cent of retail sales. Today 
the top ten... with slightly, dif- 
ferent ' names, have .'-MOO 
branches and 40 per cent of 
sales. The top five Jiavc 37 per 
cent. 

The amount of money left i 
in the travel kitty for small 
retailers is very small. R is 
these small retailers who made 
up the bulk of the aud«rncc in 
Sni-rento. No wonder they were 
not terribly impressed by 
Thomson talking of the market 
"growing up" and of Hogg 
Robinson suggesting that “there 
is money to be made in 
retailing." As far as they were 
concerned if the travel industry 
has become a circus, they are 
in danger of being the clowns. 


LORD RAYNER. who made his 
name as the scrutineer of Mrs 
Thatcher’s Whitehall, has 
demonstrated this week that the 
techniques which unnerved 
some of Britain's iciest 
mandarins have succeeded in 
revitalising his own company, 
Marks St Spencer. Britain’s big- 
gest retailer. 

Lord Rayner became chair- 
man of M & S 18 months ago 
when profits, although sound, 
were pedestrian. This week the 
company announced that its 
pre-tax profits for the first six 
months of its financial year 
were up 22 per cent, thus con- 
founding City critics who had 
doubted Lord Rayner's ability 
to produce radical change at a 
company whose very name 
bespeaks the British retailing 
establishment. M & S with 
54,000 employees and turnover 
of £3.2bn a year, may not be as 
big as Whitehall, but it is large 
cnougb to resist change. 

“ My job is to manage 
change." proclaimed Lord Ray- 
tier in succeeding Lord Sieff, 
the extrovert grandson of the 
founder, who enjoyed store 
visits, photo-calls and making 
speeches. 

It is a change that has 
brought a whiff of Mrs Thatch- 
er’s Britain to M & S with a 
renewed emphasis on profit, 
competition and entrepreneur- 
ship. The first non-family chair- 
man of M and S. the quietly 
spoken Lord Rayner has 
brought to the top of the 
company an odd mix of 
qualities. He has created a mar- 
ket research department In a 
company that was formerly pro- 
duct-led but he has also changed 
the company spirit. “ He is 
bringing out the entrepreneurial 
In ns, the competitive market 
stall spirit.” said one M & S 
buyer. 

Not that the cultured Lord 
Rayner. a 58 year-old bachelor 
who betrays nothing by listing 
bis pastimes in Who's Who as 
travel, music and food, is not a 
stout defender of the M & S 
creed of quality and value for 
money. But his is also a mind 
which questions established 
practices and works critically. 
Lord Sieff was more instinc- 
tive, more emotional. 

Lord Rayner was bom In 
Norwich and educated at Selwyn 
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College, Cambridge, where he 
read theology. He considered 
the ministry and had a brief 
flirtation with setting up his 
ftwn business before joining 
31 & S in 1953. After a short 
period in stores, he became a 
director in 1968, joint manag- 
ing director in 1973 and joint 
rice-chairman in 1982. 

But his years as a company 
man were interrupted in the 
1970s by Mr Edward Heath, 
who as Prime Minister asked 
the then Mr Derek Rayner to 
join a team of businessmen to 
suggest improvements in the 
way Whitehall made its deci- 
sions. 

In 1979. Mrs Thatcher 

invited him to advise Whitehall 
departments on how to elim- 
inate waste. It was a post in 
which he created the famous 
” Rayner scrutinies,” which 


sent teams of inquisitors Into 
Government departments and 
racked up claimed potential 
savings of £275m a year. The 
secret was to use young, thrust- 
ing members of a flaccid 
department to produce sharp 
analyses of their own area's 
failures. 

This Insistence on personal 
accountability, was nonetheless 
felt by many to have started 
to fall on stony ground in 
Whitehall by the time Lord 
Rayner resigned to return full- 
time to M & S in 1983. At 
M & S, however, with the 
assistance of a new financial 
director Keith Oakes, who 
joined the company in early 
1984 (and pioneered the In- 
house credit card, with 950,000 
on issue, accounting for more 
than 8 per emit of M & S UK 
turnover). Lord Rayner seems 




to be perfecting this technique 
in dealing with the M & S 
bureaucracy. 

He also, not many people 
realise, brings considerable 
marketing expertise, it was he, 
in the early 1970s, who pushed 
M & S overseas and developed 
Its export trade. 

Marketing, the new chairman 
has rcpatedly told his board, is 
the key for M & S in the 1990s. 
It is a philosophy oddly alien 
to Britain's biggest retailer, 
which was imbued with the 
view that quality and value for 
money sold its foods, textiles 
and homeware products. As 
the old M & S joke said: “Good 
quality goods will sell arse up.” 

The fruits of this work are 
just beginning to emerge, 
nourished by a £480m refurbish- 
ment programme. Whereas five 
yeai-s ago, the M & S store was 


austerely grey and green, today 
its interior is more likely to be , 
cast in mellow shades of 
browns, with splashes of pastel 
colours. j 

While stoically defending ! 
the unique relationship M St S 
has with its suppliers. Lord 
Rayner is in this way pointing i 
out to them that M & S has to ( 
buy goods that stand the test of 
international competition. It is 
pragmatic strategy that can but 
stimulate certain suppliers who 
perhaps grew too dependent on 
a cosy relationship with M & S. 

Tt is not just the suppliers 
which are coming under 
scrutiny. For the famous 
Whitehall exercises are now 
implanted at M & S with indivi- 
duals sent on a one month's 
secondment to another depart- 
ment to ask the basic questions 
of Why, Why and Why again. 
Reporting is made direct to 
the chairman who then, if he 
considers it appropriate, sets 
his line managers into action. 

Pushing down the responsi- 
bilities of line managers 
is also part oF the Rayner style 
of management; individual 
buyers are increasingly 
expected to take financial 
responsibility. 

There is still some way to 
go before the business settles 
down into the style — and 
profits — Lord Rayner wishes 
to see in tbe 1990s. And there 
are plenty of risks. 

M Sc S is playing with one 
of the best-established identi- 
ties in British business and 
could find itself vanishing into 
the anonymity of the country's 
increasingly identical high 
streets. Also, in the case for 
volume. Lord Rayner’s M & S 
might find itself sacrificing 
some of the personal relation- 
ships and loyalties whicb were 
the hallmark, of Lord SUE'S 
days. 

“Whereas Lord Sieff might 
have argued with a buyer 
whether or not a red belt went 
with a yellow dress, Lord 
Rayoer's instinct is to leave 
that to the buyer. He just- 
to know what volume we . 
are doing,’’ says one London- . 
based buyer. 

“ Its a wind of change, 
all right, but it’s a warm wind , 

of change.” 
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A new concept in 
Country House Hotels 


l« ! 


offer for subscription under the Business Expansion Scheme Sponsored by Granville 4 Go Limited and MMG Pic ? . 
of up to 6,000.000 ordinary sham of l Op each at £1.00 per share, payable if full on application to raoe a total of up to £6 mHl>on.; j 

Application may now be made, the Litest time lor receipt of application; s 300 pm on 20 December 1985. - ' |- . i 

We’re planning to recreate the splendour and elegance of the days when people wined, dined | l’ 1 
and indulged in their favourite field sports as guests in an English Country house, ■ . ' | 3 1 

The company has been set up to acquire and H ^ 1 

refurbish Stapleford Park i 
- a stunning house which I 
centuries of English counti 
with its riding, shooting fis 
lavish entertainment 
and stylish relaxation. 

Now we can bring all that 
back to life by converting 
the property into a unique 
luxury country house 
hotel and sporting estate. 

The company is expected 
to generate high profits, ar 
the shares will enjoy 
substantial asset backing. 


The Directors are 
Bob Payton (the propriett 
and creator of the Chicagc 
Pizza Pie Factory and Chic 
Rib Shack), Jennifer D’Abt 
Ryman's), Stephen Gee, Marcus flinney (Editor of 
Country Life), Richard Shepherd (chef and partner in 
Langan’s Brasserie) and Joss Hanbury. 

You can have an opportunity to join in this exciting 
venture too. 

This advertisement does not constitute .in offer or invitation to 
subscribe lor or purchase securities Applications for shares «ifl 
only be accepted or. the terms of the prospectus fin which lull 



For a copy of the prospectus, writtor telephone: 
Jane Smith, Granville & Co Limited, 

8 lovat Lane. 

PO Box 202. London EC3R SBR 
Telephone; 01 621-1212. 01 626-0969 (24 hours) 

MMGPki 

24 Upper Bros* Street. 

London W1YTPD 


details of the company and the offer for subscript on are contained), Telephone: 01 409-2339 

ml .'4,. I i . .l _ * 


and on completion of die application form attached thereto. 


Pcn'M'KM NASOM 


B W . „ -I 


i ••• :. 

J\* * , 

--Jr’.’ 

•I.*’-’ 






Fulancial Saturday November 




2 1983 









''ll:,. 


• -r i 


i . 


■ 1 

' ’■'■'a 


I, J ;■ 


A 


% 


is. 


The bank that wants a million owners 


Part of the TSB campaign, to be launched tomorrow 


IF THE Trustee Savings Bank 
has its way. we should all be 
wearing bowler-hats.. 

The pre-launch publicity for 
Britain's largest ever- bank 
flotation gets into high gear to- 
morrow with the. invitation to 
“own a bank." A media blitz 
in the Press and on TV will 
feature people from all walks 
of life: milkmen, charladies, 
fishermen and even toddlers In 
their prams, all wearing bowler 
hats and happy smiles. "Now 
it's your turn to Yes" wIU be 
the slogan— a twist of the TSB’s 
usual " The Bank that likes to 
say Yes." 

The flotation itself will not be 
until February. But as the City 
has learnt from the privatisa- 
tion boom over the past three 
years, public interest needs to 
bo aroused early, and then 
gradually brought to the boil in 
time for impact today. 

News of the launch this week 
was marred from the TSB’s. 
point of view by a court action 
by depositors in Scotland to halt 
the sale of the Scottish part of 
the group on the grounds that it 


belongs to them. The TSB is 
playing down the significance of 
the move, but nobody likes a 
court case to rumble on in the 
background of a flotation. 

The TSB’s £5m campaign-de- 
vised by Dewe Kogerson, the 
advertising firm which handled 
last year’s record-setting 
British Telecom flotation— is in- 
tended "to inform and not per- 
suade ” according to Mr 
Anthony Carlise. a director who 
is sensitive to the Stock Ex- 
change's strictures against 
share-plugging. . 

But the aim is clear: to at- 
tract as wide a share owner- 
ship as possible in line with the 
TSB's grass roots image: ideally 
more than lm investors who will 
stump up an expected £lbn for 
their shares. That is fewer than 
the 1.7m who bought shares in 
BT, Britain's most widely held 
company. But it would place the 
TSB a good second. (1C1, for 
comparison, has only 350,000 
shareholders). 

As with the BT Issue, a 
huge effort is being put into 
getting the message across. A 


telephone hotline has been set 
up in Bristol to handle inquiries 
(0272 300 300). Anyone asking 
for information will automatic- 
ally receive a prospectus nearer 
the time. The TSB’s 1,600 
branches will also answer ques- 
tions, and a special share in- 
formation office has been 
opened in London Wall Build- 
ings in the City. 

Lazard Brothers, the mer- 
chant bank, and Rowe & 


Ironically, the TSB’s 
toughest job may be to attract 
its own numerous (6m). but 
traditionally downmarket 
customers who have been 
allotted half the shares. Ac- 
cording - to Mr Bing, only 
a tiny proportion of them have 
ever dabbled on the stock 
market. But if only one in 10 
were to apply, the TSB would 
have 600,000 shareholders 
before it even begins to tip 


By David Lascelles 


Pitman. the stockbrokers 
managing the issue, have 
appointed a network of 16 
stockbroking firms in the major 
riticos to spread the word. 

• Not that the TSB will have 
to hack its way through a_ 
thicket of ignorance. Its' 
research reveals a high 'level 
of public awareness about the 
flotation: 29 per cent, acording 
to a poll conducted last month. 


the general and institutional 
market. To qualify for priority, 
though, customers must register 
in advance to prove They had 
accounts before December 17 
last year, the cut-off date. 

Although the City's judgment 
on the sale will depend on the 
fine print of the offer docu- 
ment and the priee — neither of 
which will be available until 
shortly before the great day — 


most of ihe comment put out 
by analysts so far has been 
quite favourable. TSB's .strong 
position in financial services — 
and the immense resources it 
will have after the flotation are 
big plus points. 

Its main weakness is per- 
ceived to be inexperienced 
management, though Sir John 
Read, the chairman, is steadily 
hiring experienced bankers 
from rivals such as Barclays 
(the latest joined this week). 

Nor is the TSB’s profit per- 
formance for the year which 
ends on November 20. details 
of which will be released in the 
run-up to the flotation, likely 
to be sparkling. City analysts 
expect pre-tax earnings to be 
about £160m, little changed 
from last year’s £I57m. which 
m turn marked only the 
smallest improvement on £155in 
in 1983. 

The Scottish court case is 
also a nagging concern to which 
the TSB has to respond, even 
ii it has only an indirect bear- 
ing on the flotation. 

The Scots are arguing that 


the TSB’s assets belnug to 
depositors and not — as 
Government decided a_ 
(aking legal adviep — to - 
TSB itself. The litigants m». 
tain that the proceeds of 
flotation should be distribu 
to the depositors rather ^ 
retained within the hank, j 
However, since the ow : 
ship of the TSB has alre.- 
been settled by the Act 5 j 
Parliament authorising the^ 
tali on, the most the Scotr] 
depositors can hope fbr - 
compensatlon for being wro. 
fully deprived of their rig)? 
They could not have the flci 
lion reversed, so there is ■* 
■risk that investors buying T.* 
shares will have to hand th^i 
back at a later date. ,1 

The compensation — wh^ 
might he ordered by the Eufi 
pcan Court of Human Rig^j 

if lhe depositors press thf 
case that far — would have p 
he pnid hy the government -j 
the day. The sum would 
about £800nt. the expert}? 
worth of the TSB's net a=5tg 
al flotation. 


THIS WEEKEND Sir John 
Tooley, general director of the 
Royal Opera House, Covent 
harden,, should hear from the 
Spanish tenor'Plaeldo Domingo 
whether he will appear, as con- 
tracted, in the title role of 
Covent Garden’s new produc- 
tion: of Otello, which is planned 
to open on January 9. 

Domingo was brought up in 
Mexico. Some of his closest 
relatives were killed in the 
Mexico . earthquake and he 
announced last month that he 
would withdraw from appear- 
ances In opera houses for a year 
to devote himself to charity con- 
certs so as to raise money for 
the earthquake victims. 

This placed Covent Garden in 
a dreadful dilemma. Otello is 
its most important new produc- 
tion of the season. It is costing 
around. £275,000 to mount and 
has been graced with an impres- 
sive cast— as well as Domingo, 
Kiri te Kanawa is to play 
Desdemona -and Renato Bruson, 
(ago. The conductor is Carlos 
Kleiber, the producer Sir Peter 
' Hall, returning to the Royal 
Opera House after a 14-year 
absence. 

On ^he strength of this 
asseir4f/ of talent. Covent 
Garden felt justified in copying 
a continental -practice and 
malting .all six performances 
“ galas," doubling the price of 
the best seat sto £75 and thus 
rafsing an extra £150,000 for its 
hand-pressed- revenue. With 


Otello, the Garden and the price of fame 


this manoeuvre, it hoped to 
delay a- general ticket price 
increase from January to April. 

Without Domingo it is Otello 
without the Moor. Along with 
arch-riv-al Pavarotti, they are 
the great tenors of their 
generation and guaranteed 
box-office draws. Not only 
would it be difficult for 
Gavent Garaen , to justify a 
price premium' for Otello 
minus Domingo, it would also 
be almost impossible to find a 
good replacement singer: Otello 
is one of the most demanding 
roles in the repertoire. 

Like most singers Domingo 
is fond of Covent Garden and 
negotiations: continue in the 
hope of sharing the benefits of 
the galas between the destitute 
of Mexico and the Royal 
Opera House. 

It might seem surprising that 
Covent Garden is in a state of 
almost permanent ' financial 
crisis, since it is the No 1 client 
of the Arts Council, receiving 
£I2.6m in aid this year. ' Last 
season it attracted its highest 
audiences for years, its 148 
opera performances playing to 
92 per cent capacity, and its 119 • 
ballet shows to 88 per cent Last - 
month it announced a £lm dona- 
tion from Mrs Jean Sainsbuxy, 
a satisfied customer of many 
years. 

And yet last Monday Sir Claus 
Moser, the opera house’s chair- 
man, painted a most depressing 
financial picture. This year 


there would be a shortfall of 
£700,000. mainly because the 
Arts Council grant for 1985-86 
had been raised only by 1.9 per 
cent Unless there was a sub- 
stantial increase in aid for 
1986-87 — to £13.9m — there 
would have to be drastic econo- 
mies. reducing the number of 
performances from 500 to 300 a 
year, with consequent substan- 
. tial job losses among the 1,000 
employees. 

Like all subsidised arts orga- 
nisations, Covent Garden is suf- 
fering from a succession of 
annual grant increases at less 
than the Retail Price Index. But 
it feels more slighted than most 
after emerging relatively un- 
scathed from the 1983 Priestley 
report a scrutiny commissioned 
by the Minister of the Arts into 
every aspect of its operations. 

In return for various econo- 
mies, mainly in stage crew prac- 
tices. designed to save £500,000. 
Priestley - recommended that 
Covent Garden should receive 
three years of higher subsidy. 
It has now managed to achieve 
savings worth £400,000. but the 
extra cash was paid only for one 
year. 

Covent Garden does not feel 
that it can make any more 
“ candle end " economies and 
insists that, compared to its 
main rivals among the world’s, 
opera bouses, it is cheap on the 
public . purse.' La ScaJa Milan, 
Paris ' Opera. Deutsche Oper 
Berlin and Staatsoper Vienna . 


get 80 per cent or more of their 
income from government funds; 
Covent Garden receives less 
than 50 per cent 
It cannot squeeze much extra 
from box office revenue — its seat 
prices, which range up to £37. 
attract enough criticism already. 
It is also finding it harder to 
raise income front commercial 
sponsors and has been forced 
to lower its sights this year 
from £I.2m to £950,000. If it is 
to maintain its current level of 
activity the house must have 
more Government aid or, alter- 
natively, the Government must 
stimulate, by tax concessions, 


When all the. bills are in, 
Otello will cost £250,000 to 
£300, 000. Its scenery is compara- 
tively simple and inexpensive: 
its costumes lavish and costly. 
It is much better, the opera 
house feels, to use top quality 
costumes, wigs, sets and props 
from the start because this 
Otello should remain in the re- 
pertoire for over 20 years (its 
predecessor notched up 32 
years) and constant patching 
and repairing later is much 


more expensive. 

For example, last season 
Covent Garden launched its 
new production of The Nut- 


By Antony Thomcroft 


more public and private dona- 
tions. 


While it waits to hear the 
size of its 1986-87 grant, the 
Royal Opera House carries on 
planning up to 1990. A new 
production, with top singers, 
takes four years to prepare, and 
new productions are increas- 
ingly the yardstick by which 
an international opera house is 
judged. This helps to explain 
the sensitivity with which Sir 
John reacts to criticism that 
his productions are too extrava- 
gant 


cracker. It cost an unprece- 
dented £298,000, yet much of 
this went on future 
“ economies." For instance, the 
costume - department made 13 
Outfits for six boy dangers. 
They are in varying sizes and 
with luck should fit the 24 
boys who might dance the role 
over the next four revivals, 
stretching years ahead. By 
going for quality 90 per cent 
of the costumes can survive, 
with some nipping and tucking, 
the average 25-year life of a 
production. 


Considering its importance 
for the future, and compared 
with new productions in rival 
opera houses, Otello is not 
expensive. The Met regularly 
invests over $lm in major new 
works while Paris Opera’s 
recent production of Robert-le- 
diable by Meyerbeer was 
reported to have cost £600,000. 
La Scala Milan, when giving 
Zeffirelli his head, anticipates 
a budget in excess of £500,000. 

Otello is likely to be 
performed six times a year, on 
average, for the next gener- 
ation. It should pay its way in 
time. Of course, the fees of 
principals are on top. Domingo 
could expect to earn approach- 
ing £20,000 a performance in 
New York. For Covent Garden 
he would probably pitch his 
fee at' nearer £15,000,, and if 
there is a package of perform- 
ances. conveniently close t6 
each other, the average might 
be £10,000. Dame Kir! is 
probably paid nearer £7,000 a 
performance, although, to pre- 
vent top singers playing off 
one opera house against the 
other, the size of fees is 
shrouded in mystery. 

New productions do not have 
to be expensive to succeed. Sir 
John talks nostalgically of the 
Peter Grimes he mounted for 
£22,000 by challenging the 
designer with such a low 
budget Stockhausen’s Donner- 
stag a us Licht which opened 


the current season, cost only 
£110,000, thanks to some simple 
costumes. But lavish new pro- 
ductions are what the operagoer 
too often expects. And the 
sponsor: Otello is' being sup- 
ported by Midland Bank, prob- 
ably with a £100,000 commit- 
ment. 

The opera house has been 
forced lo reduce its new opera 
productions in some seasons to 
no more than four. It has ex- 
perimented with joint produc- 
tions— last year’s Samson was 
shared with New York and 
Chicago, which reduced its cost 
by £74,000. It also rents out its 
productions to other opera 
houses— La Scala Is taking its 
I Co puled. It does not feel that 
there is room for more savings 
here — or indeed in any other 
aspect of its operations. 

Unless it gets a substantial 
rise in subsidy next season the 
years of crying " wolf " will be 
over and there may be cancella- 
tions. On past experience the 
Government, through the Arts 
Council, will give Covent 
Garden just enough to keep it 
in business, but not enough to 
allow it to stop worrying about 
where the money is to come 
from. However, those who run 
Covent Garden would like to fix 
there full attention on raising 
the level of performance of 
opera and ballet and taking it 
to a wider market 



Placido Domingo as Otello 
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From the Director of Studies, 
Trade Policy Research Centre 
-Sir, — “Neither economic 
. tbeoiY, nor empirical observa- 
tion 1 .- give any grounds for 
believing that markets can or 
db. make efficient allocations 
. - where future — especially 
distant future — decisions are 
.. .hrwjjxC’’ From this state- 
.'ment^Mr Smith (October 22) 
'■■ of . University of Keele 
: : appears to. draw the conclusion 
mat we need a “ governmental 
or jwn-gpvemmental co-ordSnat- 
r ihgrinstitutiop " since “ a price- 
and. market-led adjustment" to 

- -the decline of oil revenue will 
• not occur. -(Mr Smith’s " non- 

r-- gff&rnmental” is a bit puzzling. 

• - Perhaps Mr Smith has the com- 

mercial banks of West Germany 
in nund as a model, but they 

■ are, : of course, part of the 
. despised market) 

How does Mr Smith reach his 
^{conclusion? The unstated argu- 
ment appears to go as follows: 
in order to prove the economic 
optixoaiity of ' competitive 
general equilibrium, one needs 
: to assume ar full range of con- 
tingent and future markets. A 
. fall range of such markets does 
.-- hot exist; Consequently, the 
actual equilibrium is not 

■ optimal Centralised co-ordi- 
.. nating . agencies might, there- 
fore; improve on the market 
The actions of the Japanese and 

■ other governments are gene- 
" rally held to improve on the 

workings at toe market. 
Accordingly, co-ordinating 
action' by the British Govern- 
meat would improve on the 

■ market 

When stated in the above 
way, the argument looks a little 

• silly. ■ A- sensible person and 
especially one aware of recent 

• analysis of self-interested 
behaviour by politicians and 

- bureaucrats, would conclude 
that we are forced to choose 
between two imperfect mecha- 
nisms, judged at least from the 
perspective of the theoretical 
-Weal. Utopia is not an option, 
even for welfare economists. 
What then do we knmv. boto 

. in theory and practi^ about 
these alternative mechanisms? 

■ One 'point is that theory does 
indeed. give some grounds for 
supposing that markets would 
tak» account of actions affect- 
ing the future. ^Tbe capjtal 
market embodies the best avail- 
Sbtoguesses of what the future 

' consequences of present actions 
1 wnfhe. If Arms can persuade 
potential shareholders that 
prwSnt costs will reap, future 
braefito—when the oil runs out, 

for example— -their 

market valuation will reflect 

• SSS^tTSpltal market » an 

- hnberfect mechanism, but ir is 

- wrong to assert that it. does not 


Letters to the Editor 


now from actions which will 
bear fruit only in the rather 
■long term. Actions which will 
benefit somebody right now are 
quite a different, matter and 
that is, of course, why those 
axe the sorts of actions usually 
recommended. Are bureau- 
crats any different? Do they 
really have any interest in 
actions which will bring benefit 
long after they have left their 
jobs? It would appear that Mr 
Smith must rely on the altruism 
of politicians and bureaucrats. 

Mr Smith must also assert 
that the political mechanism 
can obtain the information not 
only that manufacturing should 
expand at. some future date, 
but — far more difficult— which 
segments should expand and 
what they should produce to 
meet what demand. In the 
light of rather long experience 
of. the capacity of the British 
political system to make these 
sorts of ' choices, Mr Smith’? 
apparent faith is on the lines 
of credo quia absuxdum. 

Even in the case of Japan, 
however, the significance of 
MTITs role is questionable. 
Looking at the world _ as a 
whole, it would be easier to 
argue that attempts at govern- 
mental co-ordination are asso- 
ciated with disaster rather than 
success. Governments ere 
rarely interested in economic 
efficiency and they almost 
never admit their mistakes. 

In short. Mr Smith has given 
a superb demonstration of why 
much of what now passes 
among- economists for thought 
on economic policy is simply an 
exercise in -theoretical fantasy- 
Martin Wolf. 

1, Gouflft Square, EC4. 
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Tiim. then, to the govern- 
^aT aitemative. There is 

ifcjameh of a future maiket «] 

'"is there? indeed, it is 
rtbS that- there £ any 

^ politicians can benefit 


From Mr Raymond Keene 

Sir, — Mr Sparkes (October 
26) has utterly missed the point 
rancenunK my remans that 
Karpov is the most insulated 
world champion in 
history. The evidence Is dear 
and as follows: 

No previous world champion- 
ship match had ever been 
stopped— without result— the 

instant the 

started to lose AM - ** 
happened on February 15 last 
when Florencio Campomanes of 
the Philippines, the Worm 
Chess Federation 
halted proceedings after Kar 
pov had lost two games in a 

^Karpov now retains the title 
if the current match in Moscow 
is drawn and fce_bas the 
to a revenge match if .he loses. 


Precedents exist for both of 
these. 

What is truly exceptional is 
that the revenge match clause 
has been abolished for the 
future if Karpov’s opponent, 
Kasparov, should win this time 
and also survive the revenge 
match. No previous champion 
has defended his title on such 
unequal terms. 

Raymond Keene, . 

British Chess Federation. 

9a Grand Parade, 

St Leonards-on&ea, . 

Sussex. 


Economic 


policy 

From Mr D. Jones 

Sir, — Malcolm Rutherford’s 
article on Nigel Lawson and 
Government economic policy 
(October 25) as an interesting 
presentation of the claims that 
toe Government intends to make 
about its policy. He did. not 
however balance these claims 
with some of toe facts of the 
situation. 

On controlling public .ex- 
penditure, toe Government’s 
latest plans contained in toe 
public expenditure White Paper, 
budget for an £8bn increase in- 
real terms between toe last 
year of Labour office and 
1987-88. As a .proportion of 
GDP public expenditure was 
39,5 per cent in Labour’s last 
year compared to 424 Per cent 
in 198485. If the Government 
bits its expenditure targets, 
public spendin^wil] only return 
to its 197&79 proportion of 
GDP fn 1987-88. /We must how- 
ever be sceptical about the 
Government’s ability to hit its 
public expenditure targets. 
Over the -past four years toe 
public expenditure projection 
for three years later has been 
missed by an average of £2.3bn 
per year. 

Looking behind these figures 
we find that public expendi- 
ture' “control” has been 
achieved through 'the . device of 
privatisation, toe proceeds of 
which count as negative public 
spending. In 1984-85 these 
amounted .to over £5bn end 
since toe. Tories, came to power- 
have totallhd over £17bn. With 
the pending . privatisation of 
British Gas we can expect toe 
privatisation, proceeds to con- 
tinue at 1984-85 levels. 

When the availability of 
assets to privatise runs, out, the 
full folly of. the Government's 
approach to public expenditure 
“control” wiD be "revealed. 
Both the income from the.prlva- . 
tised assets and 1 the Income 
from the sale of those assets 
will have to be replaced. This 


means public expenditure cuts, 
higher taxes- or higher borrow- 
ing. The Government should 
tell us which it has in mind. 
Added to toe question “What 
happens when the privatisation 
proceeds run out? " is the 
question " What happens when 
North Sea oil runs out? " To- 
gether privatisation proceeds 
and North Sea oil income to the 
Treasury amounted to £17.5bn 
last year. Eventually these will 
have to be replaced. Far from 
*’ controlling " public expendi- 
ture the Government is avoid- 
ing the real issues and failing 
to plan ahead. 

On tax cuts, again ; the 
Government has increased taxes 
as a proportion of GDP, and, in 
total, toe annual tax bill has 
increased by £29bn in real 
terms. In 1988 toe vast 
majority of people will still be 
paying more taxes and national 
insurance than they did in 1978 
despite toe temporary bonns of 
tax cuts financed by assets sales. 
So far only the top 5 per cent 
of taxpayers have received tax 
cuts — currently worth £3bn 

per »irn Tim. 

Even on inflation the Govern- 
ment’s record is not sparkling. 
In 1978 UK inflation was around 
toe international average. This 
year it has been above that 
average. 

Finally, the last area of the 
Government’s claimed “success” 

— curbing union power. As 
Malcolm Rutherford correctly 
point out this has relied heavily 
on its failure in another area 

— unemployment 
Doug Jones, ■ 

(Economic, assistant to Roy 
Hattersley, MP), 

House of Commons, SW2. 


Export credits 
guarantee 


From Mr B. Strand 

Sir,— The Minister tor Trade 
announced (October 25) his 
decision to cancel toe compre- 
hensive bankers* guarantee 
scheme for exporters on the 
grounds that it does not fulfill 
its original purpose, it loses 
money and -demand for it has 
fallen. He states that banks 
and other sources are well 
able . to provide alternative 
forms of finance. 

No figures have been pub- 
lished to justify in detail how 
the losses arise and this action 
demonstrates how ' politicians’ 
rhetoric on support for* small 
exporters etc conflicts with 
their derisions. As a user for 
some 20 years this scheme is 
the single most important 
export aid that government has 
made to smaller exporters over 


the past 25 years. It certainly 
does continue to meet its 
original purposes as it forms 
an Integral part of our basket 
of borrowing which also 
includes shareholders’ fund 
overdrafts, medium-term loans 
and HP finance. 

No realistic alternative 

facilities exist outside of the 
Export * Credits Guarantee 

Department The banks would 
only provide a facility against 
bills and not against open 
account exports, thereby exclud- 
ing significant markets. Pro- 
vision of finance from other 
private market • sources will 

encounter difficulties from the 
bankers in regard to waivers 
against floating charges secur- 
ing overdrafts. 

B. G. Strand, 

Thomas Mercer Ltd., 

Eywood Road, 

St Albans, Herts. 


Self respecting 
employment 


From Dr Mitchell 

Sir, — Is toe employer/e m 
ployee relationship a continua- 
tion of the lord/surf and 
master/slave relationship, 
especially since employers have 
been required to patronise their 
employees by becoming their 
tax collectors, insurance agents, 
and health and safety officers? 
If so, why do we not all become 
self employed, and work to- 
gether by mutually agreed con- 
tracts in trade and service 
associations? Perhaps it is rele- 
vant that Socrates did not say 
“ know thy Lord.” He said 
“ know thyself." 

Dr Peter Mitchell 
(Resident Director of Research), 
Glynn Research Institute, 
Bodmin , Corntcoti- 


Different 


museums 


From the Director, 

British Museum (Natural 
History) 

Sir,— In your report by James 
McDonald on heritage and 
leisure attractions (October 23) 
you refer to the Natural History 
Museum (South Kensington) as 
an annexe of the British 
Museum (Bloomsbury). This is 
out of date. 

The British Museum and the 
British Museum (Natural 
History) — popularly known as 
toe Natural History Museum — 
are separate organisations, each 
with its own board of trustees, 
and Tiave been since 196S 
although they share a common 
origin in toe- collections of Sir 
Hans Sloane (1660-1753). 

In April of this year toe 
Natural History Museum, which 
also administers the Zoological 
Museum, Tring in Hertfordshire, 
assumed responsibility for the 
Geological Museum, its neigh- 
bour in Exhibition Road.1 
Together these three museums 
constituting the British Mnsenm 
(Natural History) attracted 
over 3m visitors in 1984. 

R. S. Hedley. 

Cromwell Road, SW7. 


BUILDING SOCIETY RATES 


Stars Sub'pri 

Abbay National - 7.00 8.00 

AW to Thrift *SZ) — 

Alfianoa and Laieastar 7.00 8.00 

Anfllla 7.00 8.00 

Bamslay 7.00 900 

Bradford and Binglsy ............ 7.00 8.00 

Bristol and Wart 7.00 800 

Britannia 7.00 8.00 

Cardiff 800 8.60 

Catholic I — — 7 JO 830 

Contuiy (Edinburgh) — 806 — 

Christa .... — ; ... 7.00 800 

Chaltanham and Gloueastar — 8.00 

Ch« shunt ... ..... 7.00 . 8.SD 

City of London (71 m) 1J3S 8.7S 

Covantry. — 7.00 US 

Derbyshire ..... .............. 700 8J5 

From* Solwood 8.25 1000 

Gataway 700 8.00 ■ 

Groonwrich 7.00 — 

Guardian hmmh.~h.hmm. 705 — 

Halifax 700 8.00 


Heart of England — 
Hams! Hampstead _. 
Hendon 


Hinckley and Rugby 
Lambeth .... — ._~~ 
Leamington Spa 


700 8.25 

700 800 

800 — 

700 9-80 

7.15 8.25 

7.10 — 


Leeds and Hoi beck ......... 7.00 

Leeds Permanent ...—...^.....,.... 7.00 

London Permanent — ............. 7.75 

Midsblras — 7.00 

Morning ton 9.10 

National Counties u $7.30 

National and Provincial 7.00 


8.75 


£00 


8.55 

8.00 


Nationwide 7.00 — 


Newcastle 

Northern Rook — . 


7.00 8.25 


7.00 SJ5 


Norwich 7.00 8JS . 

Padtham — .... — „ — .... 7.6S — 

Peterborough - 7.00 8J0 

Portman ■ ■■■■ saaiaieiaaail VibbiM*** 7.00 8J5 

Portsmouth 7.15 8.65 

Proparty Owners ..................... 7J50 8.00 

Jtasw^P • 7-W — - 

Scarborough 7.00 8.25 

Skfpton 7.00- 8.25 

Stroud - 7.00 6.25 

Susmx County — 7-00 8.50 

Thrift — 8-20 _ 

Town and Country ................ 7.00 — ■ 


Wessax «. — 

Woolwich ..... 


8.10 

7.00 


Yorkshlro — 

All these per cant rates an 


7.00 8.Q0 


Other 

8.75/9-00/9.25/9.50 Five Star see.— Instant access/no penalty 
9.5D Higher Interest account 90 days' notice or charge 
5.50/8.81 Cheque-Save 
9.05/9.50 "City" Cheque-Save 
— * Easy withdrawal, no penalty 

9.75 Premium Plus min. £500, immediate withdrawal (penalty 
if balance left is under £10,000) interest annuslly/mtfaly. 

8.75 Bonksave Plus balance £2,500+, 7.75 under £2,500 
current account minimum Initial Investmont £500 

8.75 Gold Plus, minimum £500. immediate withdrew*!. 
Interest annually or monthly 

8,25 Capital stare 30 £500+ 30 days’ notice/ penalty 
9.50 Capital share 90 C5QQ+ 90 days* notica/penaity 

9.75 Capital plus £10,000+ CO days* notice/penalty araL kit, 
835 Summit account — £1.000+ — 3 months' notice 

. 8.85 Special invest. (28 days' notice) 8.B5 monthly Inc. a/e 
930 No notice no penalty on up to 2 withdrawals per annum 

9.75 3. months' notice without penalty 

8.75 Plus account £1300+. No notice. No penalty 
936 £1 0.000+ , 930 £5.000+, 9.05 £1300 

7-day notice Triple Bonus. Also monthly Income 

9.75 Special 3-month account; £5,000+, 3 months' notice 
9.50 60 days’ notice 

930 90 days’ notice or penalty If balance under £10.000 
1030 £2,000+ Jubilee Bond. Monthly Income. 90 days' notice 
930 Guaranteed rate 2/3 ye are (or variable account) 

935 immediate withdrawal interest pen. or 3 months' notice 
930 Cheltenham Gold. No notice. No penalties £5300+ 930, 
ES00-E4399 9.00, under £500 7.00. Monthly income avail. 
9.75 E20.OOO-f25O.OOO. 935 E1.000-n9.998 Inst. eco. no pen. 
9.60 3 months* notice— no penalty — monthly Income 
9.00 7 days’ notice, Immed. access tor amounts over £2300 
0.B5 3- year bond £1300+, close 90 days' notice and penalty, 
monthly income option, guaranteed 235 differential 
935 ■ Moneymaker E1Q300+. 8-30 E5.000+, 9.00 EI.OOO+i 
instant access no penalty, monthly Income option 
9.75 3 months' notice. Up to 930 no not./pon. monthly Int, 
.1030 Somerset super plus £10.000 minimum. Monthly Income 
935 Gold Star £10,000+. No notice. No penalties. 9 JO 
£5,000+, 9.00 El 300+ monthly Interest available 
9.75 60- day account (no notice account 8.75-9.25) 

1030 6 months' notice £1,000 min. access to bal. £10300+ 
930/9.00/8.50/8.00 Instant xt re (minimum £500) 

930 90-day xtra. 90 days* notiee/no penally (minimum £500) 
9.00 Card cash (£2.000+), 730 (£1 -£1.999) ' 

8.80 and 935 High Interest. 8.50 Gold Key, 

1030 90 days, 9.00 GO days, 8.75 28 days 
9.00 7-day account. Minimum £500 3-month 9.75 
10.00 £20,000 High Rise wdl. no pan. Rate varies with balanod 
10.00 Und. riOK. 10.25 ov. £10K mag. a/c 8 w. + less of Int, 
935 £20,000 min. Spa In. miy. no not./pen.. 8.75 £5,000 min. 
930 High flyer— no noticc/no penalty £10.000 minimum 
935 High flyer— £5.000 minimum, 9.00 £500 minimum 
10.15 Super share no not., 14 days’ penalty £20.000 minimum 
935 Super share £5,000 minimum, 935 £2.000 minimum 

9.75 Monthly interest. 935 28 days’ notice, 9.65 60 days* 
notice or penalty, neither H £10300 still in account 

930 HRAS 3 months' notice. Liquid Gold 930 £500+ . 03fl 
- £5,000+, 930 £10,000+. No penilty/no notice 

9.00 28 days’ notice or immed. wdl. no pen. If bal. £5,000+1 
9.25 £500+ inst acc./no pan. E10G-C499 7 days' notice 
930 3-yr. term. 230 gtd. £500/ £1.000 M.l. 3 mths.' itoL/peti. 
9.10 £2K> 93S E2K+, 935 E10K+. 930 £20K+ 

830 90 days’ notice, no penalty £10.000+. $ £1,000 

9.50 APEX 3rd iss. (+2.50 fltd. 3 yrs.) 60-day notics/paMlM 

9.50 Special share 60-day notice/penalty unless £10300+, 

930 Money man. £5.000+. No notice, no penalty 

930 Rex account Cash I ink £2.000+. 7.25 £25 -£1398 

930 Bonus Builder £10300+, 9.25 £5.000+, 9.00 £2300+. 

8.75 ESOO+. 8.00 £100+. no notice, no penalty 
9.50 Capital Bonds 3 yrs.. 23 gU. dlff. 90 days' nut/pen. 
930 Plus bonus. Two-year term. 9.00 28 days' notice. 8.75 
7 days' notice. On demand by arrangement 
935 Monsyspimer plus £ 10.000 or mors 
830 Monayspinner plus £5,000 or more 
9.05 Monayspinner plus £500 or more 

8.75 7-day/monthly income option/9.Q0 on £10300+ 

835/9.75 immediate withdrwi. if over £2,000. Monthly aicorna 

9.75 Premium sham penalty. Free access (8.95 under £10,000) 

f * *?«"• nJJOOjT-yr. term then 3 months' notice 

s.aj Hexi-plus. Minimum £500 no notice immediate wfthdwl, 
10.00 3-year, 930 to-day, 8.15 30-day, 8.70 7-day 
1035 £10.000. SO days' not /pin. Up to 10.00 instant 

8.75 7 days, 9.10 1 month, 935 2 months, 830 3 month* 
9.15-9.55 over 55a no notica/penaity Ml minimum £2300 
S35 Sovereign £5,000+. 935 E50&.E4.999 monthly Ineotaa 

935 minimum investment £2300 instant access no pan, 
10.25 2 years, 10,00, 9.75. 0.50, instant m notice 

8.75 90 days. 8.50 monthly income, 935 blatant accaas 
10.20 3-year term. Other accounts available * 

S £10,000+. 9J0 E500-E9.9B9 wdlWL available 

with bal. 

9.76 Super GO Vytaiiy Interest £800, wdJ. avail.. mtUy. Inc. 
— No notice— no penalties— ■minimum £1 

IKS 25™.“*' fl -? & “?«»+. 930 £10,000+. no nt. no 0 . 
BJU capital, 80 day*' nctrca/penafty. Minimum E 5 Q 0 

930 ' 00 P#A ' ~ E10 - 000 » d. nWpfl. 


930 Classic Key Monthly income 
■War bash: ml* tu liability has bam settled on behalf of the Investee 


i 
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UK COMPANY NEWS 



£50m management buy-out 


BY CHARLES BATCHELOR 


-LE MANAGEMENT of Molins 

ip of ihe world's leading 
alter* nr cigarette maaufacrur- 
K machine:*.-. js in go ahead 
Lli a £49.?m management buy- 
t of its ounnany with the baek- 
K of a group of City insLitu- 
■ons. 

/This iy Llie first lime that a 
iatagemeni buy-out has been 
’tempted .</ u quoted British 
untpacy nm. already subject 10 
hustle lakeover bid. 

Since first announcing its buy- 
lit pian seven weeks ago Mclins' 
naniigemem. headed by Mr 
-hrisiopucr Ross, liie managing 
lirertr-r. has finalised Lhc finane- 
ng nj Uie de,*:J and obtained the 
■ npriival nf ihe con pa ay’s inde- 


pendent directors for the plan. 

It still requires the approval 
of Molrns shareholders and of 
the High Court, however. 

The Mol ins' management and 
its financial backers will offer 
I70p cash for each ordinary 
share and 97p cash for each pre- 
ference share. 

The offer was 5p above Mot ins’ 
ordinary share price yesterday. 
The Molins shares rose to. lS8p 
immediately after the plan was 
announced in September, but fell 
back quickly when the market 
absorbed the fact that the man- 
agement planned to offer no 
more Ilian 170p per share for the 

company. 

Molins has been under strong 
pressure in its world markets in 


recent .vears from German and 
Italian competition. It has closed 
production plant and made 
nearly 1.000 of its 3.750 strong 
workforce redundant over the 
past 18 months. 

There has also been an increas- 
ing uncertainty about the 29.9 
per cent stake in its equity' held 
by BAT Industries, the tobacco- 
based conglomerate. BAT has 
denied any immediate disposal 
plans but potential uncertainly 
over this holding was starting to 
worry Molrns. BAT backs the 
buy-put plan. 

Molins expects pre-tax profits 
to improve to fBm in 19S5 from 
£6m last year, reversing the 


recent profits decline, but this 
reflects recent cost-cutting mea- 
sures and a slight improvement 
at tis US corrugated board sub- 
sidiary Langston. 

Trading conditions in 19S6 
are uniikel> to be materially 
better than in 1965. given the 
depressed demand for tobacco 
machinery aad Uie tough com- 
petition. 

A review of Molins UK pen- 
sion fund has revealed a £20m 
surplus which the company 
hopes to use for a four-year halt 
to contributions and improved 
benefits for employees. It will 
contribute about £850.000 to its 
pension fund this year. 


Telemettrlx 


Continental Trust faces SA bid 




£3 


A GLOOMY chat mien's slate- 
,menl mi prospects fur the first 
.half of the eurreru year yester- 
day wiped a quarter nff the value 
: nf Telemetrix. a designer of 
‘computer graphics display 
'terminals. 

■ Tele met ri\ ‘hares tell 53p to 
*150 m. a new 19S5 low. to leave 
.the company with a market 
‘capitalisation nf £o0ui compared 
> with a high of £S0m earlier this 

.year. 

. Mr Rny Cnto. Telemetrix 
chairman. told shareholders 
•-yesterduj : ” Our bookings in 
’ September and October have 
increased but more slowly than 
-.anticipated. As a result the first 
half performance will be sub- 
' 'Manually down on that of the 
" corresponding period last year. 

" 1 am. therefore, disappointed 
‘•-io say that it will be difficult to 
’ make up the shortfall in time to 
achieve a satisfactory perform- 
ance for the year as a whole. 
■However. I remain very enn- 
_ fident of the medium and lung 
‘"term prospects tor the group." 

On September 18. Telemetrix 
announced an 89 per cant 
increase in pre-tax profils ic 
£4.74m in lli.? year ended July 
■ 1985 from EL’.alm the year 

•" he fore. Turnover almost 
doubled from IT 0.26m to 
,* £!0.1S»i. 

Telemetrix went public in 
* October I&SP. but failed to meet 
■•.Us listing foreca.st for the year 
r ended July 19S4 of £3.*2m. 


BY CHARLES BATCHELOR 

A TAKEOVER battle may be in 
Oil- offing between Continental 
and Industrial Trust, a £130m 
UK investment Trust, and 
Liberty Life .Association of 
Africa. The South African life 
assurance company. 

Continental yesterday put out 
a statement to its shareholders 
effectively warning them not to 
dispose of their shares at present 
slock market level because 
Liberty had paid a much higher 
price in recent months. Con- 
tinental's shares rose 17p to 642p 
j-esterday. 

If Liberty does launch a hid it 
would have to pitch its offer at at 
least the highest level at which 
it had bought Continental shares 
in the previous 12 months. 

Liberty was recently involved 
in a contested takeover bid for 


Capital and Counties, a British 
property group. It woo control 
of Capital in July by means of an 
offer made through its 75 per 
cent -owned UK subsidiary 
TransAtlancte insurance Hold- 
ings. which valued Capital at 
£I73m. 

Yesterday's announcement 
from Continental was triggered 
by the disclosure on Thursday 
that Liberty. TransAtlantic and 
another Liberuv subsidiary, 
Conduit Insurance Holdings, 
had increased their holding to 
25.03 per cent. 

Continental revealed in its 
1984/85 annual report published 
in July that Liberty Holdings, 
Liberty Life’s parent company-, 
held a 23.2 per cent stake in its 
ordinary capital. 

Continental said yesterday that 


it believed the Liberty holding 
had been acquired over the pre- 
vious 12 months at varying 
prices but the largest single pur- 
chase was of LJ3m shares in 
March at about 683p per share. 
This was probably the highest 
price Liberty paid and would 
value Continental at £115.7m. 

Continental increased its 
revenue to £6.05m in the year 
ended May 1985, from £5.34ra the 
year before. Earnings per share 
rose from 17.71p to 20.92p. 

Continental is managed by J. 
Henry* Schroder Wagg, the mer- 
chant bank. Its financial adviser 
is Klein wort. Benson. 

Liberty Life is South Africa's 
third largest life assurer with 
net assets of R4J22bn at the end 
of I9S4. 


L & G’s deposit-taking facility 


GREAT UNIVERSAL Stores' 
!- results fur ihe first five months 
;* of the current year show an 
• improvement in pre-tax profit 
7 and earnings per stock unit com- 
*-• pared with ihe same perind last 
‘--..•ear. -j. * Sir Isuu* IVoKutn. the 
chairman. in the annual renurt. 


Legal & General Group, 
Britain's second largest life 
assurance group, has been 
granted a licence by the Bank 
of England to provide deposit- 
taking facilities. 

However, the group empha- 
sises that even though it has 
now become a licensed deposit 
for a full blown banking opera- 
taker . it does not have any plans 
for a full blown banking opera- 
A new subsidiary has been 
formed — Legal & General 
(Money Managers) to provide a 
deposit service for existing 
policyholders. Details nf a high 
interest deposit account will be 
announced early next week. 

Allied Duo bar. formerly 
Hambro Life, broke new ground 
some three years ago when it 
took over a hanking operation. 
This was used as one arm in the 


group's integrated financial ser- 
vice operation aimed at provid- 
ing clients with the facilities for 
a complete financial service. 

Bui so far only one or two 
insurance groups have followed 
this lead, though several groups 
openly admit (n studying the 
situation closely. 

Legal and General does have 
cash funds within its linked life 
operations, but these are tech- 
nically insurance funds and as 
such do not need a license to 
provide deposit-facilities. 

The new facility will be 
linked up with L & G‘s unit trust 
operations. The format of the 
new product due next week and 
the marketing aim should show 
wbelher the group is setting up 
a quasi savings bank operatinn. 

The company as yet does not 
intend to off ring currency 
funds. 


L St G’s share price losed 2p 
up at 707p — though it seems 
that no official announcement of 
this development was given to 
the market directly. 


Solicitors Law 

A STRONG recovery has been 
shown by Solicitors' Law 
Stationery Society in the half j 
year ended June 30 1985, with { 
pre-tax profits moving ahead j 
from £102,000 In £826.000. The j 
directors are confident that this i 
recovery will continue. 

The group is engaged in the 
provision of office supplies and'j 
services mainly to the legal pro- 
fession, and printing. Io the 
middle of 1985 it was acquired 
by Hollis Bros. & ESA., which 
is 74 per cent owned by Mr 
Robert Maxwell's Pergamon 
Press. 


FT-ACTU ARIES SHARE INDICES 

These Indices are the joint compilation of the Financial Times, The Institute of Actuaries and the Faculty of Actuaries 
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CONSTITUENT CHANGE: Blftfc (70) to beta deleted hot not replaced. 

NAME CHANGE: Fontaaws Bwtcn uo ad Brewery has Chan ged its name to Burtomvood Brewery (22). 


French 

Kier 

attacks 

Trafalgar 

By Frank Kane 

THE BOW between French 
Kier and its largest share- 
holder. Trafalgar House, was 
taken a stage further at the 
extraordinary - meeting celled 
yesterday to approve KlerV 
£ZOm bid for Abbey, the 
Dublin-based housebuilder. 

The formal motion to share- 
holders was overwhelmingly 
passed on a shew of hands, 
with only the Trafalgar repre- 
sentatives — and their 25 per 
eent stake — rating against- Mr 
John Mott, the Kier chairman, 
immediately told the meeting 
that there wnnld be a poll of 
the votes taken later this 
month. 

The meeting was followed 
by a statement from Kier 
attacking Trafalgar’s con-loci 
during the oast week, which 
has seen Trafalgar attempt 
unsuccessfully to dispose of 
its 12m or so chares through 
a market placing 

In a reference to Trafal- 
gar's complaint that Kier had 
not consulted it before the 
offer was announced, the bid- 
der pointed to the provisions 
of the Takeover Code govern- 
ing both secrecy and equality 
of ail shareholders. This, Kier 
said, prevented any consulta- 
tion either before or after 
the bid. 

Kier also pointed to the 
fact that it and Trafalgar 
are direct competitors in 
many areas. 

Jlr Mott later questioned 
the motives of Trafalgar in 
holding the large stake in 
Kier in the first place. Be said 
that last June, after the hold- 
ing had been acquired, 
Trafalgar informally indicated 
that it was interested in 
making an offer, although no 
formal proposal has yet been 
put. 

The decision to call a poll 
at a later date was taken by 
some last night as a sign that 
Kier had failed to get 
majority approval for the 
offer, hut this was rejected 
by Mr Mott. He said that 
since the intervention of 
Trafalgar the situation had 
changed, and that Kier share- 
holders needed more time to ' 
fully appraise the offer. 

Kier reiterated its belief 
that the Abbey purchase, 
which has also been dogged 
by the long-standing fend in 
the Gallagher family that 
controls the Irish group, was 
in the best interests of its 
shareholders. 

The poll will take place In 
the offices of auditors Peat 
Marwick Mitchell Sc Co on 
November 21. 


United Newspapers 
expanding in US 

United Newspapers . is 
extending Its US operations 
with the purchase, through 
its PR Newswire subsidiary, 
of InterMedia Group which 
supplies press releases to the 
media from corporate clients. 

United did not disclose the 
value of the deal beyond 
saying it was less than 5 per 
cent of its net assets— : -valued 
at £100m in its latest 
accounts. 

Inter Media has regional- 
newswlre services Id Wash- 
ington DC Detroit, Cleveland 
and Atlanta. Clients include 
all the main US automobile, 
manufacturers. . 

As a result of this deal PR. 
Newswlre will serve .more 
than 800 media outlets and: 
12,000 dews sources in the 
US. Hr James O. Drams, son 
of the founder,- will remain 
president of Intermedia and 
become a vice-president of 
PR Newswlre. 

Westminster Property 

The Westminster Property 
Group, formerly part of con- . 
troversial financier Hr Jim 
Raper’s St Pi ran Group, came 
to the end of its slock market 
Ufc yesterday when tbe pro- 
visional liquidator said he 

would not' make funds avail- 
able to maintain tbe register. 

An application to wind up 
Westminster i? being beard 
at the High Court on Monday. 


Imps still interested in 
parts of Allied-Lyons 


BY MARTIN DICKSON 

SO? GEOFFREY KENT, chair- 
man of Imperial Group, said 
yesterday that he might still be 
interested m buying parts of 
Allied-Lyons. the food and 
drinks conglomerate, if Elders 
DCL, the Australian company 
succeeded with Hs £l-8bn hid 
for Allied. 

Imperial held talks several 
weks ago with Elders about 
membership of a consortium to 
bid for Allied, but finally 
decided not In take part. Elders 
is bidding alone, with finance 
from a group of eight banks. 

Mr KenL speaking to reporters 
after an extraordinary' general 
meeting of his company, ex- 
plained ' that Elders had put a 
higher value on Allied's assets 
than Imperial. Asked whether he 
might still consider buying parts 
□f Allied, he replied: “II is 
possible we could be interested, 
if Elders were successful.'' 


Imperial, he said had mainly, 
been interested tn Allied's wines 
and spirits business. Its off- 
licences and ils restaurants— 
areas which would help fill out 
Imperial’s existing divisions. 

The EGM approved Imperial’s 
sale of Howard Johnson, its 
troubled US horeis and 
restaurant chain, to Marriott, the 
major American hotel company, 
for S314m. 

Imperial is keen to make 
fresh acquisitions in tbe wake of 
that deal, and Mr Kent told 
reporters he would prefer to buy 
a UK company with substantial 
overseas interest**, though he 
would also be prepared to con- 
sider US companies. 

F^rlier. during the meeting, 
he had to face critical questions 
from small .shareholders over 
Howard Johnson, which was 
only acquired in WHO. Its sale 


will mean a £12Jn» writedown 
in shareholders' fluids. 

Investors described the pur- 
chase of the horcLs chain as a 
** very bad deal " and an " appal* 
ling chapter” in Imperials 
history. There was a scattering ' 
of applause when one speaker 
asked what confidence there 
could be rhat when Imperial 
” unloaded “ the proceeds of the 
sale- sounder business judg- 
ments would be applied. - 

Mr Kent said a lot of lessons 
had been learnt from Howard 
Johnson and the company was 
setting extremely rigid financial 
and market hurdles for any 
potential a equations. 

He added that the group’s 
three UK divisions had .been 
trading very .strongly in . 1983 
and their prospects for the new 
year, starting today, were en- 
couraging. 


Star Computer losses at £0.6m 


FOLLOWING ITS first half losses 
of £393.000, Star Computer Group 
has fallen further into the red. 
For the 14 months to June 30, 
the group incurred pre-tax losses 
of £622,000, which compares with 
profits of £120.000 for the 12 
months to end-April 1984. 

' No dividend is proposed. At 
tiie interim stage, tbe directors 
of this computer equipment and 
software retailer, said they in- 
tended to pay a dividend for the 
14 rnondts equivalent to the 2.5p 
paid in 1984. Losses per lOp 
shape have emerged at 5.7p, 
against earnings, of 3.4p. 

Trading conditions in the In- 
dustry- were difficult throughout 
a financial year during which the 
group was undergoing consider- 
able change, the directors state. 

Looking ahead they say that 
the now firmly established pro- 
duct lines, a strengthened man- 
agement team and continued 
enforcement of rigorous cost 
controls will lead to an improve- 
ment in group results in th® 
coming . year. 

For tiie 14 month period turn- 
over amounted to £9.11 m 
l £7. 53ml. whieh Incurred an 
operating loss of £264.000 


(£120.000 (profit). However, the 
directors say chat following the 
disappointing half year results, 
the group returned a small 
operating profit of £129.000 dur- 
ing the remaining eight months. 

The pre-tax result was struck 
after a £358.000 (nil) exceptional 
debit due to a change in Che 
group’s main product range to 
convergent technologies equip- 
ment. In accordance with 
accounting •policy, the directors 
have reduced the carrying value 
of the stork relating to Che pre- 
vious product range to its not 
realisable value. 

The group’s R and V expendi- 
ture was at a record level during 
the year, and nm up costs for 
new- 'produets have again been 
written off as incurred, the direc- 
tors state. 

This, plus tbe previous year's 
expenditure, culminated in the 
introduction of the new Siar 
Auditor 1000 range in February, 
and it was from then that trading 
improved substantially. Together 
with the steps taken on margin 
and overheads, rhov say it has 
significantly moved the group 
towards recovery. 

• comment 

It is nut every’ day that a com- 


pany goes £622.000 into the red 
to be rewarded with a 14 per 
cent rise in its share price, but 
Star Computer pulled It off 
yesterday. The reaction was the 
more remarkable for the fact 
that the shares fell from 35p to 
2&p on the announcement before 
recovering to 40p. The reason 
for this unusual performance is 
not to be found in the short- 
term trading prospects: for all 
the impressive language of Its 
statement. Star Computer is 
really little more than a UK 
distributor for. Convergent Tech- 
nologies these days and the 
nature of Us business docs not 
hold out the promise of dramatic 
growth. Of more Interest to 
investors is ” Star Computer’s 
attractions to a predator. At 28p 
the company was clearly under- 
valued in terras of assets alone 
and its maintenance income 
stream makes It a potential 
target for its acquisitive brothers 
in the maintenance field. Yester- 
dav’c buvers must hare felt tbe y 
could not lose: cither the 
promised recovery would one day 
arrive or someone else better 
able to deliver it would step in. 
The shares may yet add a few 
pence liefore settling duwn to 
await events. 


Reorganisation boosts 
Burgess to over £lm 


Harris chief 
reduces holding 

By David Goodhart 

Sir Philip Harris, chairman 
of Harris ,_Queensway. the 
stores group? has sold 2.4m of 
his own shares in the com- 
pany and 500.000 belonging 
to "the Philip and Pauline 
Harris Charitable Settlement 
Before tax proceeds from the 
share sale amounts to about 
£7.0m. 

Bcfore the sale Sir Philip — 
directly or indirectly-owned 
about 34 Jim shares represent- 
ing 22 per cent of the share 
capital, is stake . is now 
slightly under 20 per. eent 

Sir Philip said he had sold 
his shares at this .time because 
It was one of the few tiroes of 
the year when It was possible 
io do so. Harris announced a 
1C.5 pe rcent increase In its 
Interim profits at the end of 
last month. 

It is understood that about'. 
£ 1.25m will go — via the 
Charitable Trust — to fnnrf a 
new scunner for Guy’s 
Hospital in London. The rest 
is likely to go into private 
investments abroad. . • • 

Harris Qncensway’s share 
price closed unchanged yes : 
terday at 256 p. 


REFLECTING benefits of the 
I reorganisation Burgess Products 
I (Holdings) made a pre-tax profit 
) of Il.Jm id the year ended 
j July 27 1985. Previously it re- 
, corded £72.000. 

I Mr Bob Morton, the chairman, 
says the remaining activities — 
precision electrical and elec- 
I tronic components, and acousti- 
cal and other engineering pro- 
• ducts — are profitable and poised 
for growth. Burgess is also look- 
ing to expand by acquiring 
profitable and well managed 
compatible businesses. 

Mr Morton says be is looking 
at companies in Canada, the US 
and the UK. One possible deal 
in the latter could involve £lAn. 
Any deal done must improve 
earnings per share, he stresses. 

“ We have cleared out the 
problems, now we are going into 
tbe process of rebuilding tire 
company.” 

Burgess is already a dominant 
UK manufacturer of unicro- 
Rwitches for applications rang- 
ing from teieptoones to cars. And 
Mr Morton says IF he can double 
the size of tbe business in the 
next 12 months be will be happy. 

During the year the company 
sold Us power tools subsidiary 
and ceased Cbe manufacture of 
loss-making mild -sleeV sileocers. 
The loss on scale of power tools 
has been offset .against the pro- 
vision for reorganisation made 
in 1984. and has left a- release of 
£468,000. while the provision for 
closing the silencer busineess is 
£1.19m. 

Mr Morton, who owns some- 
thing over 16 per cent of Burgess, 
is currently contemplating dis- 
posing of the remaining exhausts 


and silencer part of the business. 
This is in the bonks at £1.5m but 
did not turn in a profit last year. 

The company made a rights 
issue and placing to raise almost 
£lin at the beginning of the 
year. It is paying the promised 
2p net dividend on the higher 
capital, the final being 1.5p. Last 
year there was an interim and 
only payment of 0.5p. 

• comment 

Mr Bob Morion of Burgess 
Products has achieved an inter- 
esting double. He sold his own 
car exhaust company to Kwik-' 
Fit for a very good price and 
went to Burgess as the mau who 
could make money out of this 
sector. But he quickly found 
that concentrating on micro- 
switches was the better bet. So 
loss-making mild steel silencer 
manufacture has been shut down 
and now negotiations are afool 
for the sale of the rest of the 
exhaust business — while a fifth 
of net assets, it makes no con- 
tribution to profits. A private 
U.S. company in the agricultural 
or diesel area is said to be very 
interested. With debt now od 
the decline and the loss makers 
Cleared up. a North American 
acquisition in. the microswitch 
area looks on the cards. Pre-tax 
£1.5m. ’should be possible for 
I985/S6, which has the shares at 
150p on a prospective p/e of 
almori 9 od a 20 per cent tax 
charge. With the reorganisation 
gains already in the price, little’ 
more can be evpecred until news 
of a takeover. It takes an awful 
lot . of Rolls RoyCes (with 86 
Burgess raicroswuches each) to 
boost sales the organic way. 


Lawrie warns of reduced 
profits from tea estates 


Lawrie . Group’s results for 
1985 will be adversely affected 
by a much reduced profit con- 
tribution from tea estates, but 
to some extent this will Be offset 
by a substantial gain arising 
from the sale of various invest- 
ments. ■ 

The company says that if there 
is no reduction before the end 
of this year in the enhanced ex- 
change value of the pound, the 
balance sheet values of the 
group's overseas assets will be 
considerably reduced. At cur- 
rent exchange rales, that reduc- 
tion would amount to almost 
£7m. 

Pre-tax profits in the year to 
December 31 1984 increased to 
£10.92m (£9.77m). 

In the company's 1985 interim 
report, members are told Chat 
the increased production of the 
Bangladesh and Malawi tea 
estates has encountered the cur- 
rent phase of weak market con- 
ditions. whicb will-sharply reduce 
their profits in comparison wit to 
1984. 


In Bangladesh, an early start 
to the season followed by reason- 
able rainfall has resulted in a 
20 per cent crop increase over 
1984 at tbe end of September- 
Only a third of the total esti- 
mated crap has so far been sold, 
but on the basis of average prices 
realised to date a marked reduc- 
tion in profi tabili ty for the cur- 
rent season must be anticipated. 

In Malawi, more favourable 
•weather enabled the British 
African Group to lift its total tea 
crop by 20 per cent over J 983-84. 
Profit after tax for the year to 
June 30 1985 is expected lo he 
approximately £700,000 f£1.62m). 

In India, for the year tn 
August 31 1985 Stewart Holl 
(India i has produced a record 
crop of 3.577.449 kg and as the 
Indian market was not so de- 
pressed early in the year the 
majority of this crop has sold at 
fairly remunerative prices. 
Although the final results wfil 
not equal those achieved last 
year, a reasonable profit should 
be earned, the company states. 


DIVIDENDS ANNOUNCED 


Berry Trust ..' .... 

Burgess Products v I.5t 

Regenterest 

Star Computer .... 

Dividends shown pence per share except where oilVerwise stated. 

* Equivalent after allowing for scrip issue. f On capital 
increased by rights and/or acquisition issues, f USM stock. 
S- Unquoted Mock. 
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Total 
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payment div. 
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year 

. 1.05 

Dec 16 

1 

1.05 

1 

. 1.5t 

— 

Nil 

■> 

0.5 

. 1.5 

— 

■ 1- 

1.5 

1 

Nil 

— 

2.5 

nil 
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Investors Gap. 
may opt for 
unitisation _ 

By Frank Kan* 

Investors Capital Treat Jh* 
Edinburgh • based investment 
trust which on Tuesday w» told 
Chat 19.4 per cent of its Shares 
were in the hands of British 
Assets Trust, will opt for unitisa- 
tion if His plans to set up a fund 
management company are re- 
jected by shareholders. 

British Assets said when ll 
announced the stake that it was 
“ formulating proposals whieh *1 
believes will be in the besl 
interests of shareholders ” — 
widely believed to mean an offer 
fur the company. Yesterdays 
announcement means that Inves- 
tors Capital would rather cease 
to exist as an investment trust 
than become a subsidiary of 
British Assets. 

' Baring Brothers, the merchant 
bank which is advising Investors 
Capital, recognised that the 
British Assets link may have 
some Short term eittractions, but 
said rhat shareholders' interests 
would be best served by the con- 
tinuation of the proposed man- 
agement structure. 

It said that the proposed fund 
■management structure — to he 
voted on at an extraordinary 
meeting on Monday —. .was the 
best way to ensure the long-term 
strengthening of the management 
team. . • 


Southend Stadium 
hit by T bad weather 

Severe weather In the early part 
of 19S5 resulted in lower .atten- 
dances ~kt Southend' Stadium, 
and the cancellation of. eight race 
meetings, the directors state. 

For the . six months to end- 
Juue pre-tax profits 'fell from 
£47.000 to £22,000 after esgratia 
compensation of . £38,000 

(£24,000) paid- to - directors. 
Proflrs for l9S4 were £15,837. 

Total turnover for ihe group, 
which' has property and.;buildlng 
interests, improved by £365,000 
to £570,000, but tote retentions 
fell by £17.918 to £9L327, 

Tote retentions since June, 
however, are marginally to 
excess of the previous year, 
directors say, although , income [ 
from racing will not cover costs * 
for the full year. 

Net revenue from ihe com- 
pany's properties, including H* 
building subsidiary, continue tn 
prove satisfactory, they add. 


FT Top 500 

In the FT Top 500 survey 
which appears in today’s paper 
on page IL the following figures 
are incorrect- European. Top 500 
and UK Top 500: Ladbroke mar- 
ket f . .capitalisation . £50240) 
(8643.6m) not £435L5m, ( $553.7 m) 
European ranking 168. not 197, 
UK ranking* 84 not 96. Gren-' 
Universal Stores (European, 
ranking 39. JJK ranking 181 total ‘ 
employment 39,713 not 224,000. 
GUS is accordingly incorrectly 
placed - in the page one tabic of 
biggest employers. - 

European Top 500: KansaHis 
Osaka Pankki market capitalisa- 
tion 8420.7m not $360.6m. Tank- 
ing 240 not 274. 

Top European companies by J 
turnover: ENl turnover SZL2S2m .1 
not S17.63Sm. As such the com- ■ 
pany should he ranked 3 Mt 7. : 

The .survey, also appeared in . -j 
the issue of Saturday, October 26 
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Statistical Information for this survey" 
was compiled by Dick Whittington. 
Vicky Sutcliffe, Anne Dullforce and Sue 
Hopkins. SkeRQCE calrntaHous wore 
provided by Derek Fitches. Peter 1 
Dunning and Trevor Long of Extel and 1 
the investment trust figures were 
supplied by Hamlsh Buchan at Wood 
Mackenzie. 1 The surrey was co- 
ordinated by Stefan Wagstyl and Lucy 
Kellaway. 

*■ 

For reprints (Price £10), which will in-’- 
dude addresses, telephone and telex 
numbers of the companies listed, con- 
tact Nicola Baoham, The Financial 
Times. Bracken House, Cannon Street, i 
London, EC4P 4BY. 
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Markets buoyed 
by strong 

profit rises 


THE FT 500 is a survey of Europe’s 
biggest companies, published for the 
fourth year in succession. 

In the two main lists, the European 
500 a ad the UK 500, publicly quoted 
companies are ranked by market capi- 
talisation. taken as an average for the 
month of Jane. This yardstick measures 
a company's value in the eyes of in- 
vestors. It is a good guide to perform- 
ance over time. 

Moreover, market capitalisation gives 


proper weight to banks, whose positions 
are distorted in lists based on turnover 
and. to loss-making companies, which 
disappear altogether from tables ranked 
by profits. 

The survey also analyses the key 
figures on each company — turnover, 
profits, employment and return on capi- 
tal. 

The stock market varies in importance 
from one country to another. It is par-, 
tlcularly important in the UK. in West 


Germany banks play a more direct part in 
corporate finance, and in France and 
Italy many or the biggest groups are 
state-owned. To take account of these 
we include for (he third year running 
a list of the top 100 European enter- 
prises, whether puhlicly or privately 
owned, ranked by turnover. 

In addition, for the first time, the 
survey looks at UK investment trusts, 
ranking them by market capitalisation in 
a table of the top 100. 


FT500 Europe’s biggest employers 


Rank Company 
1 Unilever NV 

2 Philips Net 

3 Siemens 
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PERCENTAGE CHANGES FROM JUNE *4 TO JUNE *85 


BY STEFAN WAGSTYL 
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Euro pe’s top. -500 companies 
have surged ahead on their 
respective 'stock markets. 

■ Buoyed by strong advances 
in corporate profits, bourses in 
most of the 13 countries 
surveyed rose to record levels 
in the year to June, taking the 
combined value of the 500 
leading companies to a new 
high. 

To join this -year’s list a com- 
pany. had to be worth at least 
-$170jn, against 3145m last year 
—an increase which is even 
greater than it appears since 
European currencies fell 
against the u.S. dollar, the 
unit of measure, over the 12 
months. 

The threshold for the top 100 
has risen above $lbn for the 
first time. 

At the top of the 500, newly- 
privatised British Telecom 
makes its debut at number 2 — - 
ahead of -British Petroleum, 
but well behind Royal Dutch/ 
Shell Glaxo returns to the top 
ten. joined by fast-expanding 
West German insurer Allianz 
Versicherung, which has leapt 
15. places to number 10. GET„ 
Unilever and Nestle make way 
for these companies — GEC 
fatting out of the top ten for 
the first time, in contrast to 
its West German rival Siemens, 
which stays unmoved in fifth 
place.' , ■ ,7. /'■ " __ 

As In ipeeviona years, UK 
companies,' -qjuoted on ft more 
active gtock :exchange than any 


on the Continent, dominate the 
list The best performer in the 
500 is British electrical retailer 
Dixons Group, up 263 places to 
123, after a year of successful 
expansion and acquisition. The 
worst per f ormer is also British 
— Lex Service Group, winch has 
fallen 210 to 442, following 
losses at a U.S. electronics 
distribution subsidiary. 

A vintage year for UK take- 
overs means that several 
prominent names have left the 
500, notably House of 
Fraser, now privately owned by 
the A1 Fayed family. But their 
places have been filled by a 
string of new issues including 
Abbey Life, in at 128, and 
Jaguar at 179. 

Nevertheless, the UK's pre- 
eminence in the European 500 
is slowly fading as other bourses 
grow in market capitalisation. 
The number of British com- 
panies is down, to 217, against 
234 when die list was first pub- 
lished in 1982. 

- In previous years, Scandina- 
vian companies have made a 
strong showing in the 500. But 
this year, the region’s biggest 
stock market. Stockholm, suf- 
fered a setback amid growing 
disillusionment over the Social 
Democratic government’s eco- 
nomic policies. As a result, 
almost all Swedish companies 
have fallen back, notably Volvo, 
down from 27 to 56 and L. M. 
Ericsson, tumbling from 49 to 
78. 



Volkswagen Ger 

5 British Telecom UK 

6 Fiat 

7 Great Universal Stores 

8 BAT Industries UK 

9 Daimler-Benz Ger 

10 Peugeot Fra 

11 Hoeehst Ger 

12 Bayer Ger 

13 Roys! Dutch/ Shell N/UK 51 

14 Lonrho UK 

15 Nestle Swl 

16 Tbyssen Ger 

17 British Petroleum UK 

18 General Electric UK 

19 Barclays UK 

20 Grand Metropolitan UK 

21 BASF Ger 

22 Imperial Chemical Inds ... UK 

23 Mannesmann Get 

24 Imperial Group UK 

25 Thorn EMI UK 
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Top 500 No." 
nployj 

336,0*' 

344,0* 
319,0 . 
238,3k 

msr 

230,84. 
224,83 
222,69 
189 JK' 
187.5P 
17TJ9# 
174JM 
149.0(1 
1484* 
137,3d' 
132.9* 
131.00 
127,4ft 
125,9ft 
125,07. 
llSJth 
115,60' 
103.68 
92,59 
90,32* 


* Weekly average, t Year-end totaL t Weekly average for prl 
year 
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Finnish companies, last year’s 
high-fliers, are among die worst 
performers of 1985. their num- 
bers cut from 12 to 7. The 
Danish stock market held its 
own, but its largest company, 
the once highly-favoured bio- 
technology group Novo Industri. 
Is down 42 places to 118, follow- 
ing poor results. 

Foreign investors played their 
part in expanding the value of 
S cand inavian bourses. This 
year, their attention turned 
from north to south, particularly 
to Italy, where the stock market 
leapt 58 per cent over the 
12 months to June. 

Investors -became increas- 
ingly confident about Socialist 
Prime Minister Craxi’s ability 
to cope with the country's 
economic problems and 


backed Italian companies 
across the board. From vehicles 
(Fiat) and chemicals (Montedi- 
son), to computers (Olivetti) 
and department stores (La 
Rinascente), Italian companies 
have raced up the 500. 

In West Germany too, a strong 
year for the stock market has 
brought advances on a wide 
front in the European 500. 
There were strong gains from 
the banks, led by Deutsche, up 
two to 11, matched by good 
performances in engineering 
industries from Volkswagen, 13 
places higher at 33, and from 
Mannesman, up nine at 61. The 
big three chemical groups, 
Bayer, Hoeehst and BASF, all 
climbed a few places. 

However, for the second year 
running, the highlight of the 


West German stock market was 
the insurance sector, with not 
only Allianz, but also Colonia 
Versicherung and the life com- 
pany Victoria Lebens making 
strong gains. 

These groups feature in a 
European-wide rerating of in- 
surers. The biggest leap came 
from the Italian company Fon- 
diaria Vita, which rose 230 
places to 208. Among larger 
groups, Winterthur Versicher- 
ung and Swiss Re from Switzer- 
land^ the Dutch group 
Nationale-Nederlanden and 
Italy's Generali Assicuazioni (in 
which Allianz has taken a 
stake ) were all np on last year. 
The UK’s Commercial Union, 
beset by problems in the U.SL, 
was one of the few insurers to 
have fallen m this years list 


The gains made by insurers 
were primarily the result of a 
general improvement in world 
insurance rates. But they also 
reflect an overall increase in 
the popularity of financial 
groups, which has embraced the 
banks as well. Some of the big- 
gest advances~have been posted 
bv Switzerland's Baer Holding, 
Mediobanca of Italy and the 
ambitious Scottish pair. Bank 
of Scotland and Royal Bank of 
Scotland. 

But the list also highlights 
the risks of banking — one of the 
.year’s biggest casualties is John- 
son Matthey, leaving the Euro- 
pean 500 altogether following 
the collapse of its subsidiary, 
Johnson Matthey Bankers. 

•Looking across the broad 
sweep of European industry. 


the advance ol the economic 
cycle last year brought back 
into favour many cyclical stocks 
in old-established industries, 
often at the expense of high- 
technology favourites. 

This year, the trend has con- 
tinued, with some of the most 
notable gains posted by com- 
panies which had to fight longer 
than most to overcome the re- 
cession. 

This development is particu- 
larly clear in France, where 
consumer goods companies were 
all the rage on the stock market 
last year. This time, it is elec- 
trical group Thomson-CSF, 
lyre-maker Michelin and vehicle 
group Peugeot which have made 
the running. 

Elsewhere, Swedish engineer 
Alfa-Laval, Italian tyre-maker 
Pirelli and UK motor parts 
group Lucas Industries have all 
made good recoveries in the 
rankings. 

It was . a bad year for oil 


companies, however, with 1* 
price of crude falling reler 
lessly. Shell was the only ti. 
oil group not to 6tip in U 
rankings. Ultramar was tk 
worst performer, tumbling t 
places to 154. ' 



500 Capitalisation ; 
by Country ; 
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Business in the 80's is competitive. 
Customers and suppliers are trying to 
improve their margins and the competi- 
. tion are introducing new products. Couple 
these demands with Company and Tax 
legislation, and now the new Insolvency Act, 
and you could have problems. 

Very fewcompaniescanaffordthe broad range 
of skills required to cope with all these demands. 
This is where MacIntyre Hudson can help. We have 
experienced staff in ten offices who will advise you j 
both commercially and technically and expand the I 
range of skills available to the Board. 

If you want to sit comfortably on the Board contact 
John Topham on 01-242 0242 or mail the coupon below 


Pteasd send me a copy of Ingredients For Growth: 
A Checklist for The Growing Business'. 



COMPANY. 

ADDRESS 



macintyre Hudson 

I Chartered Accxjuntants . j 

■ j 

froUTformation to quotation 

y . u aa/talD putmiiu: w-rH ■ ibcesier • miuon keynes ■ Northampton ■ Peterborough ■ Richmond - whetstone 


"Let's put it to 
Kleinwor t Benson" 


^Kleimvort 

Benson ^ Inteniational Merchant Bank 


20 Fenchurch Street 
London EC3P 3DB 






ortarket Cheque Account. [ ~ AFR j 
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111 (tjlj Smith and l^pn.-vt Pssaciates V 

112 (4n» Ev-fJ Groupo F^A 

113 (7ti Saab-Ssanin Sv.'d 

114 (3^) Brtt'sh Aaraspaci III. 

1)5 (1-B l Am/o Bank ■ . M FT 

115 Hi*!) Ra«„d international i.i'F* 

ir* (1* !i Aisjan m~r 

1)8 (’6) Nova Induatn GSM 

1’? (1371 Linked Biscjus U.-’_ 

1gi n «| tmm. N 3T 

121 (115) Heineken Nr^" 

122 (150) Sche.-ing 3^,( 

123 (386) D irons Group l.K 

124 1691 Intarrrun Bel 

iza (ItkJ) tloctrolua BklfS 

126 (153) Rank Orgemu.it>on UX 

127 (218) Sre. Gon. ne Surveillance SVII 

ISi l — ) Abbot ido . Ot; 

1?d f ini) Hammarson Property *:•; 

■,-•••) Pf inon . u< 

131 (134) Oerlikon Buehrlo SW’iT 

122 (2T1) Wool worth Hetemqs UR 

133 (154) fiewntree Mackintosh IW 

134 (107) Phannaeia SV4 

135 (126) Banco do Santander ... . $>'d 

136 (124) VEW"”~ "~” G6R 

137 (116) Preueeag G*-S 

138 (171) Hidroolccinca Bsponola SPA 

139 (1421 Blue Circle Industries Ul- 

140 (1291 Electro watt SWI 

141 (94) Total ... “ FRA 


^umKiat^meT) 



i^.C— 5 

J 5 
12 . 15 :- 2 
S.Tbr.G 
b. 3-:-3 


— iTcma v a - 
this yoar leal year 
5m Srn 

91.601^ 79.723.4 

9.7?5.9 8.804.0 

4P SO.7 41.4603 
14 ISXJ8 13.080.6 
14,053.7 12^38.2 


this year 
Sm 

ISAM 

1 . 886.0 

4.423,8 

1^48.5 

812.6 


last year 
Sm 

11.483.9 

1^67.8 

3.320.1 

1,387.6 

588.6 


Ufa; .5 

10.57^.1 

1P.K9.9 

ia..~ 

1.S*2 

1.3 « 

NR 

i_. 

*IF 
F.efi- 3 

ril 
■i -it 1 

20,706.7 

17.139.5 

12.110 9 
NR 

10.6o? c 
NR 


A, 464.4 
4.t>.« 0 
8. 7*6.7 

14.003 9 

13.:-M-0 
SIR 
14.209.2 
f:a 
15 631 8 
3.CtC.3 
NR 
2.930.9 
NR 
1.103 0 
p;» 

8.ZS8.0 - 

3.215.1 
14.910. S 

8.TS6.1 

3.333.5 

12.190.4 
16.201 ■! 

NR 
2.795 6 

2.0 33.1 

“ ?7C16 6 
2,833.8 
mS 
NR 

18.996.4 


5 .,•} 

* “ j . “ 

42 

L'< 

1 7-1 4 

62 


7.--2.:> 

F2 

i 

J,;*T £ 

3J 

Cx 

I.SSs 0 

(ij 

sv* s 

l.fiS 

a" 


G-=S 

i.r.v. o 

S2 

— 

NR 

: .1 

1.6.T.3 

'.•6 

_ 

NR 

6 rt 

1 . 6 o 5 1 

5 “ 

22 

9.320.4 

Ux 

" c 


"S 

2.692.7 

C.cR 

G£R 

’■ 0 

B 

3j 

5 l 147 2* 
NR 

1 . 

1 ..V .7 ■ 

■1 

101 

2.C65.9 

i'.K 


25 

E7 

2*763 


2.521.7 
3.654.9 
6.7323 
12.189J 
12.141^4 
Nfl 
12.367.1 
NR 
12.410 8 
1.800.1 


5.721 8 
2.92C.7 
13.058.1 

7.873.8 

3.296.7 
11.258.7 
16.0591 

NR 

2.603.0 

1.793.9 

6.180.0 

2.545.9 
NR 
Nfl 

14^54.7 

NR 

1.8313 

3.649.8 
3.899.1 

5.590.9 


11.2341 

NR 

NR 

8.313.5 

2.17B7 


4 l 

1.70. 0 

Nrf* 

1 2ci ■ . 

V'iT 

TrI ?'*" 

jf 

1 .: - j 


i.» ..». -. 

C ;S 

1.1-V 5 

Li 

1.ib« ?. 

5 .-j” 

1.”'Y 

NET 

7.VFH2 


:.-s% 7 

-4 

1...n 2 

f-5 

l.’K.r- 

25 


jj 

I.*:*.- 0 

iZ 

■ii-.’ia.j 



56 

1.MK 0 

i.6 

1 1 .1 

Z2 


40.1 

22.6t 

11.402 

31.12.84 

28.0 

14.1 

55.B00 

31.10 84* 

2.5 

18.6t 

13.024 

31 12.84 

206 

20.1 

42.020 

23285 

99.2 

22^ 

66,100 

31 12.84 

34.3 

67.9 

3.733 

31 12 84 

17.0 

14.6 

12.679 

30 6.84 

-17^ 

17.6 

75.116 

31.12.84 

17.8 

12.6 

58.434 

31 12.84* 

-7.0 

24.3 

37,633 

293.85 

8.7 

NR 

1.075 

31.12.83* 

-6.4 

47 .Of 

28.381 

31.1234* 

25.8 

263 

47.613 

31.12.84 


31.1234* 

31.3.85 

Z7.4.8S 

31.12.84 

31.12.84 

31.1234$ 

31.12.84* 

31.1234 

2.3.85 

31335 

31.12.84 



42 

?37 

M7 8 

357 4 

812 

61.8 

39.9 

54.8 

25.6 

8,634 

31.1234 

.j 

0 

h13 

21108.6 

1.865.5 

9.8 

193.9 

175.0 

10.1 

143 

41.600 

31.1234 

.7 

la 

23 

2.581.5 

2.180 2 

18.4 

158.7 

136.8 

16.0 

260 

35,455 

29.12.84 

5 

;* 

2bl 

532.5 

383.0 

39.0 

72J 

50.0 

44.4 

22.6 

12.160 

1.9.84 

1! 

!.7 

— 

NR 

NR 

— 

109.4 

1023 

6.7 

41.3 

6320 

31.1234 


■52 

29 

6.340 8 

5.468.9 

16.1 

184 

(1024) 

— 

174 

71,215 

31.1234 


i>2 



Nfl 

NH 



603 

47.9 

26.3 

60. 6t 

261 

30.6.84* 


25 

1C-7 

1.987 7 

1.775.4 

11-9 

64.6 

694 

-6.9 

21.6 

10.632 

31 12.84 

.r 1 

2? 

J3 

4.102 9 

.3.611.9 

135 

138.8 

200 7 

-30.9 

14.4 

90327 

31.336 


r? 

1CP 

1.439.6 

1.256.0 

14.8 

13«i 

113.7 

19.7 

31.6 

34.800 

31 12.84 


.*2 

47 

4.032 6 

3.3762 

194 

594.9 

426.0 

39.6 

278 

19,825 

31.12.84$ 


1.935 2 

4.4810 
820 6 
1.1*4 3 
93 5 7 
17 (W4 8 


142 (1401 

Pilkington Brothers 

UK 

74’ S 

2 

129 

I.s/U j 

143 (127) 

Aoira 

SWE • 

T-'VJ Z 

27 

2S1 

441 7 

144 (156) 

Bntich Home Stores 

UK 

Tjyo 

74 

2JS 

7-.14 7 

145 (160) 

Sanoli 

FRA 

77W4 

42 

1*>2 

1.203.9 

146 (163) 

Swissair 

SWI 

777 7 

15 

130 

I.SFOS 

147 (96) 

Norwostdeuteche Kraltvierke . 

. G6R 

7203 

53 

ism 

0 

143 (1441 

Hochtief 

GER 

7lh$ 

3 

1W 

1 0.7 3 

149 (9-) 

Svonsk j Celluloaa 

Sir.’E 

7U t. 

3J 

1 >2 

1 .*"J 7 

150 (110) 

Deques* ... . 

Gfcfl 

710 5 

42 


3 eJU 9 


14.979 4 
1,554.9 

402.5 

633.0 

999.6 


1.705.4 

148.5 

90.8 

781 

76.0 


151 (131) Rndland UK 

152 (105) MEPC UiC 

153 (191) Swiss Volksbank SWI 

154 (86) Ultramar Oil 

155 (2 2 3) Arpyil Group U < 

156 (165) Brown Bovon SWI 

167 (14S) Couruulda UX 

158 t178) Boncoire FKA 

159 (172) RAS »IA 

160 (197) Willis Faber UK 

161 (170) Guest, Kern and Notilofclda ... UK 

IPS (106) Skandmaviska Bnakilda Bonk... SW = 

163 (587) KUd NfT 

184 (114) GHH G6R 

166 (179) Iberducro .. SPA 

169 (234) Carrelour . FRA - 

167 (174) Northern Feods UK 

168 (125) Prmod Record FRA 

169 (25S) Oabenhams UK 

173 (119) Banco Central SP A 

171 (1ES) Linde GFH 

ITS (1301 Bonce Espanol de Credite S°A 

173 (113) ESES 9U. 

174 (11*»> Ferranti UK 

175 (249) Guinness UK 

178 (151) Hameone and Crosfteld «JK 

177 (167) Generals dcs £ou» FR 1 

178 (200) Philips Romm unik at ions lid. ... Gift 

179 (— ) Jaguar l*K 

180 (206 ) Sun Ltfe Assurance Saciaty ... UK 

181 073) Isar Amporwerhe GES 

182 (111) Thyssen G«R 

183 (1?6> KHD Gtit 

184 (164) Aachenar and Munchener Be... GtR 

IBS (139) Karetadt G £R 

1S6 (227) Boiarcdori o’iR 

187 (240) Bank of Scotland UK 

188 (175) Bank leu S.VI 

189 (215) Coals Paions UK 

190 (16o | Kauthnt CcR 

191 (1591 Ekco international UK 

192 (206) AEG-T«lp«unl.on <i*H 

193 (180) English China Clays UK 

194 (190) Lorn ho UK 

195 i—> Skjnska SWI 

196 (128) BPB Induatridi UK 

*97 (137) ladbrake Group UK 

*■98 (168) Imponal Continental Gas ASPn. UK 

'99 (759) Granada Group UK 

120 (286) flanks Ho via McOougsU UK 


4.209 6 
1.6291 
708 0 
S33 1 
NR 

1,176 2 
NR 
1.035 9 
727 t 
1.182 7 
1.665 0 

4.273.3 
704 7 
811 9 

NR 
459 7 
10.587 6 
1.553 8 
Nfl 
3.521-4 
467 3 
NR 
NR 
1.377 7 

2.750.0 
269.7 

3.596.1 
773.6 

3.030.7 

1.579.8 
722 5 

1.428.8 
832.1 
812.0 

1.576.4 


31.12.84* 
31 12.84* 
30.9 84 
31.3.85 

2912.84 

31.12.84 
31 12.B4 
31.12.84 
31.12.84* 

31.3.85 

31.12.84 

31.12.84 

29.12.84* 

31.12.84 

31.12 B4S 
31.12.84 
27 4.85* 
31 12M 
31.12.84 
3110 84 
31.12.84 
31 12.84* 
31.12.84* 
31 12.84 

*31.12.84 
2.2.85* 
23 12.84 
31 12 84 
31.12.84 
31.12.84 
31.12.84 
31.12.B4 
31 12.84 
30. 6.84* 

31 12.84* 
31 .3.85 
31.12.84 

31.3.85 

31.12.84* 
31.12.84" 
31.1244* 
31.12.84 
31 12.84 

30.9.84 

30.3.85$ 
30.9 84 
31 12.84" 
31.1244 

30.3.86 
31.1244* 

31.3.85 
31 1244 
31.1284* 

3112.84 

31.1244 
31 12.84 
31 3.8S* 

30.6.84 
31 12.84* 

31 1284 
314.85* 
31 12.84 
2445 
31 1244* 
31.1244* 
31 1244* 
31 12.84* 
31 3.86 

30.9.84 
31 12.84 

31.12.84 
31 12 84 
31.12 84* 
31 1244 

30.8.84* 

30.9.84 
31 12.84 
31.12.84 
31.12.84 

31 12.84* 
2B24S 
31.12.84* 
31 1244 
31.12.84 
31.1284 
31 12.84 
30 9 84 
30 9.84 
31.12 845 

31.3 85 
1.1.BS 
31.3 85 

29.8.84 

1.9.84* 


&sis for 


ROCS Empleym Year and 

29.5 148.0W3 3T.T2 Ld$ 

18.6 238.304 31.3.85* 

21.1 131,000 31.1244* 

23 J) 19E.872 311244 

10.7 319.000 30.9.84 

15 21 1* r - r * 31-12.84* 

22.2 1’-.; ,“i 2i.i2.B4 

2174 r.:--;- ir- iz sa 

38.4 i- ’ii I- : MS 

NR 7.5 s- V. ' ’ r’J* 


31 12 84 
• - .12 &r. 

3t 1244* 
2a '2.0- 
Ji 345 
31 12 34* 
31.12 B4 
31 13.S4 

31 12.84* 
31.12 84 
31.1214 
31 12 84« 

30.9.84 
31 12 84* 

31.3 85 
31 12.84} 
31 3 85 
306449 
30 9.84 
31.12 34- 
31 1284 

30.8.84 
23 3.85 

31.1244* 
31.12 84 
31 1234$ 
31.3H5* 
3 1.12 B4 
31 12 34 

30 9 84 
31 12 84 
31 12 84* 
31 12 aw 
31 12 84 
31 1284 

2.3.85 
31.1284* 
31.10.84$* 
31 1284* 
31 1284 
31 1284 

31.3.85 

31 385 
31 1284 
31 1284 
31 1284 
31.1284 

30 9 84 
31.1284 
31 12 84 

30.9.84* 

27.4.85* 

31.1264 

31 1 85 
314.85* 

31 1284 
31 1284* 
31.12.84 


9 Ranhlngs 

The rats ires for tbe Earo- 
pe&B and IK To? SCO tables 
are based td rcariot capitalis- 
ction Lt tie eci oi Juse ISS5. 
Any ? re." ore cee ccpi'jJ in 
Irs'j:* hzs be--~ imny-d Jor the 
r ~ ‘ ’ r^r-rjEJicn. 
.L ■«— . :''-.r»:an 2nd 
.—. f •-.•3 iro- 

V f .. • - --ir*. 

iiwit-r iiic--.. Jten t» : s- 

I I . 1)- .■firt iJi S’. 

Wisre two nr n : - .c- 
pznies share the -.r.* : '- 

kel capstalisatloi:. i-.no 

!ies fjeen criers.:::- .* 'lit:- 
i tsr or, wbt.’Sf ra;-i.;»cf is s iii 

jt u:2.'Se. is.- Pf iiiL 

Q Exclusions 
.CompajIdS which hare 
more than TO p**r cent of 
their 07t2iaarx’ capital owned 
by another company or that 
have only a sciatl proportion 
of their capital trading; on the 
stock market base been ex- 
cluded from the lists. 

Q Currencies 

For the European tables, 
fibres have been converted to 
dollars using average ex- 
change rates for June. A table 
has been included in the sur- 
vey to show the rates applic- 
able and ibose for June 1934 
fur comparison. The UK 


tables show all figures itt 
Sterling. 

© Accounts 

Consolidated accounts have 
been used whenever pcpsi^ie. 
If parent coaipj--' aceouais or 

par tial C-7.'y 

have h*- ■ 7 : ~ oe\ '•'•■•se 

fir - 1 ' ... -.-i-j a 

■ Acs figures 
r— . * -s and Inter- 

.• . s 2 been tifcea 

:??’ 1 ■ .ahjrc tr-sedoa “This 
-s" figure Is also 
fjo’nrrd. 

For UK companies, profit is 
sbowu bRfnre t?s, extra- 
ordinary iitms and minority 
interest. 

For European companies, 
the profit figure has been de- 
rived by addieg hack corpor- 
ation tax, minority interest 
and, in the case of Scandin- 
avian companies, year-end ap- 
propriations to tbe year’s net 
profit. It is therefore shown 
after extraordinary items. 

0 Return on Capital 
Employed 

The BOCE figures have 
been provided by E\te! Statis- 
tical Services based on capital 
employed at tbe beginning of 
the year and profit beiore in- 


terest and taxation unless 
otherwise stated. For financial 
companies. capital em- 
ployed = shareholder’s funds. 
O Investment Trusts 
The racking for the 1® In- 
vestment Trust table is also 
based on market capitalisation 
at tbe end of June 15S5. Tbe 
figure far shareholders’ funds 
is based cn the number of 
shares in issue multiplied by 
the stated net asset value. The 
table has been compiled with 
the help uf Wood Mackenzie 
Limited. 


Sector Codas 

2 Building W.t«Wt. 3 GnnWt«- 
iitQ.ConaJruMtOP. , * EwcWtja. 

5'Dtawnc*- # Mechanical Engm- 
eem^B Me»l*(Matal F«m«0 ; 

I* Motors. 10 Olhf* IndueOial 
Mataiieis 11 Oiv*nUJafi imtutuml 

9SSSS 12 ■ 

IMnufacnmng. 26 Food wmiHg. 
27 Maattfi and »0 ua*hoWJ*»«U««- 
29 Lot sura. 32 Nawapni»m/Wji«h- 
Mg. 33 PBCk.Bl"a/PaO* r ^^^- 
34 Stoma. 35 Taatllan. 36 Toba cco. . 
S Other Consumer 
4* Chamicala. 44 Offea Eguipt^ht- 
46 Shipping/Tninsport. « 
phone Njjtamfke. 81 OR.. OWU. 
ties. 62 Banks. *3 Dlw»Ufl1 
Houses. 88 Insurance, Ufa. W lnsu^ 
anco. Composite. 67 Insurance 
Brokers. 68 Merchant Banks. 
69 Property. 70 Ottw Financial. 
81 Mining Pi ns nos. 91 Ovaroosa 
Traders. 


Exsbarege rates (June averages) 


-Corrcncy 1WB 

Austrian Schilling ... 21.53-6 19^32 

Selgian Franc 

Danish Kroner 10.9914 

Finish Mnrfeka 

French Franc 9JJ3i« RA167 

German Mark 3.063 ^ 2.7393 

Creek Drachma 135.872 I0S.781 

Irish flint 0J7S3 

Italian Lira 1,952.75 1 i693.W3 o 

.Netherlands Guilder 3.453 3.08 iB 

Norwegian Kroner... 

Spanish Peseta 1<4.63 15L818 

Swedish Kroner ... 8. 8534 

Swiss Franc 2.5713 2^828 

IK Sterling • 0.781 0.726 


% 

Change 

- 10.68 

- 9J55 

- 8^8 

- MO 

- 9.88 
-10.57 
-19.94 

- 8.50 
-1127 
-10.58 
-U^6 
-1L35 

- 8.49 
-1L22 

- 7.04 


1988 

18.06 

SOlOIU 

9.120 

SMB 

7.6659 

L5486 

84J682 

0.8074 

1509,6705 

18556 

72fU 

143219 

7.6308 

3-1119 

0.6454 


201-300 


Ranking 
1986 1565 

201 (208) 

202 (249) 

203 (1T7) 

204 (277) 

205 (143) 

206 (241) 

207 (318) 

208 (433) 

209 (188) 

210 (412) 

211 (337) 

212 (Z74) 

213 (247) 

214 (256) 
216 (157) 

216 (214) 

217 (219) 

218 (220) 

219 (24S) 

220 (159) 

221 (288) 

222 (176) 

223 (226) 

224 (231) 
226 (201) 
226 (-) 

227 (251) 

228 (267) 

229 (238) 

230 (118) 

231 (316) 

232 (212) 

233 (192) 

234 (222) 

235 (272) 

236 (265) 

237 (27B) 

238 (— ) 

239 (263) 

240 (420) 

241 (233) 

242 (182) 

243 (228) 

244 (239) 

245 (303) 

246 (268) 

247 (217) 

248 (195) 

249 (209) 

250 (207) 

251 <— ) 

252 (296) 

253 (268) 

254 (218) 

255 (238) 

256 (193) 

257 (202) 

258 (324) 

259 (210) 
270 (320) 

261 (181) 

262 (329) 

263 (266) 

264 (225) 

265 (304) 

266 (352) 

287 (273) 
26B (246) 

269 (421) 

270 (185) 

271 (334) 

272 (319) 

273 (383) 

274 (161) 

275 (276) 

276 (242) 

277 (261) 

278 (408) 

279 (338) 
MO (— ) 

281 (368) 

282 (306) 

288 (300) 

284 (424) 

285 (211) 
236 (262) 

287 (237) 

288 (312) 

289 (235) 

290 (a50) 

291 (302) 

292 (353) 

293 (— > 

294 (— ) 
2 96 (332) 

296 (294) 

297 (305) 

298 (484) 

299 (323) 

300 (440) 


Co mpany Country, 

British and Common with. Ship. UK 

Pearl Assuranea UK 

Rothschild J. Holdings UK 

Thomson-CSF FRA 

SKF 8 WE 

Michalin FRA 

Credit Fancier da Francs FRA 

Fondiaris HA 

Scottish and Newcastle Brews. UK 

Coo kaon Group - UK 

WurttemMrg Feuarversieh GER 

Peugeot - FRA 

Smiths Industries UK 

Landis and Gyr - SWI 

B)CG UK 

Habitat Mothercaro UK 

La porta Industries UK 

Dowry Group UK 

Unigate UK 

Svenska Kandalsbanksn 8 WE 

Smith W. H. and Son UK 

A i usuis se SWI 

Rothmans International UK 

Club Medlttfranee FRA 

Holdarbank Management SWi 

Enterprise Oil 7. UK 

Norsk Oata NOR 

Burnish Oil- UK 

MetaUgesaUscfiaft GER 

Store 9WE 

Saatchi and Saatchi UK 

Solvay et Cia BEL 

Banco de Bilbao SPA 

United Breweries J DEN 

Lafarge Coppee FRA 

'Metal - Box UK 

Booker MeConnall UK 

Hufvudstaden SWE 

Rodamco NET 

Bunzl .’ UK 

Paigesa Holding SWI 

Societa General* ds Belgique... BEL 

BSI SWI 

Inch cape UK 

Hheirveiaktra GER 

De La Rue UK 

Slough Estates UK 

Bertsford S. and W. UK 

Pemar Source FRA 

Wimpey (George) UK 

Christian Sahrwen UK 

Bouygues FRA 

Tate and Lyle UK 

Billenid SWE 

Skandia Forsakrin SWE 

Sandvik SWE 

RMC Group ■ •■■■a vaeieiiaiai»M-e--»aa UK 

(rateable ITA 

Dslgety UK 

Bell (Arthur) and Sons ......... UK 

Union Bank of Finland FIN 

Nederiandsche Middanatndsfak. NET 

BIC FRA 

General* do Bonque BEL 

Colonia Vatsichaning G ER 

Pirslll International SWI 

Harris Queensway Group UK 

London end Scottish Marins Oil UK 

Alfs-Unral SWE 

Cento — - SWE 

Alsthom Ariantiqu* FRA 

Gist Brocades - NET 

Bsevier-NDU NET 

Kansallis-Osake-Psnkki ■ ■■HUM BN 
Kwik Save Discount Group UK 

Berliner Kraft und Ucht GER 

Rsntoki! Group UK 

Associated Newspapers ......... UK 

Taylor Woodrow UK 

Hillsdown Holdings UK 

Luca* Industries .................. UK 

Cos tain Group UK 

Klsmwort Benson Lonsdals ... UK 

Rinascsnta ITA 

Herdateeggsr Zerwant GER 

Essllor Z BA 

Etectrocomponants UK 

Ease Its bWE 

European Ferries UK 

Stock Conversion UK 

BHF Bonk GBI 

SAI - f7A 

Bong rain FRA 

De Oanske Sukkerfabrikker .. DEN 

Tor o Asaicurazroni ITA 

HEW GER 

Hill Samuel Group LHC 

Hepworlh J. and San UK 

IMI UK 

Pirelli ITA 


Bank- 

Sector Ins 
46 ST" 

65 — 

70 — 

5 57 

8 1C6 

9 33 

70 — 

68 — 
22 197 

10 230 

66 — 

9 21 

6 262 

4 260 

4 84 

34 249 

42 312 

6 243 

25 83 

62 — 
34 151 

8 59 

36 1C2 

29 2-t8 
2 160 

51 3D0 

5 2.13 

51 52* 

8 So 
33 lira 
12 1?C 

42 ‘32 

62 — 
22 222 

2 105 

33 141 

11 109 

69 — 

63 — 

33 173 

62 — 
11 — 
62 — 
91 80 

55 336 

12 282 

69 — 

25 25 

25 233 

3 110 

25 308 

3 153 

25 91 

33 247 
66 — 

8 154 

2 136 

4 333 

25 34 

22 307 

62 — 
62 — 
39 231 

62 — 
66 — 

6 — 

30 273 

51 304 

6 182 

26 305 

6 85 

42 261 

32 287 

62 — 

26 209 

65 229 

12 334 

32 277 

3 202 

25 157 

9 114 

3 176 

68 — 

34 189 

2 314 

27 313 

5 329 

44 188 

65 230 

69 — 

62 — 

66 — 

25 254 

25 218 

66 — 


34 343 

8 191 

8 — 


——Turnover— 
this yoar lost year 
Sm Sm 


this year 
Sm 


lestysar 

Sm 


% 

change 

130 

-18.4 


ROCE Em ployees 

17.9 9.404 

NR 8.796 

10.43 1332 

2X6 64200 

14-2 43489 

S.B NA 

40. If 3.603 

NR 2.040 

16.1 31,064 

23.8 8326 

"IS 3.359 ~ 

4.3 187.500 

20.0 10JM 

5.2 15.180 

22.0 48.491 


Year end 
31.1244 
31.12.84* 
3UJRP 
31.12-84 
31.1244 
31.1244 
31.1244* 
31.12.MP 
3.448 
31.1244 ■ 

31.1244 

31.12.84 


(87.6) - 

91.6 13.S 

22.1 101.8 

67-2 27.6 

£0.0 12.5 


30444* 

31.1244 

31446 

301244 

31.1244 

31.3.88 

31.1244 

1448* 

31.1244* 

31.348 

31.10.84* 

31.1244 

31.1244* 

31.1244 

31.12.84* 

30444* 

31.1244 

30444 
31.1244 
31.1244 
30444 
31.1244* 
31.345 
31.1244 
31.1244 . 
28.248 
31.1244 

30.844*' 

31.1244* 

31.1244* 

31.1244 

38444* 

31448 

31.1244 

304.84 

30.944$ 

31.1244 

.31.348* 

31.12.83* 

29.944 
31.1244 
31.1244* 

31.12-84 

31.1244 

31.1244* 

30.844 

30.844 

31.1244 

31.1244* 

31.1244 

31.1244* 

31.1244* 

30.844* 

24.12.84 
31.1244 

31.12.84 
31.1244 
31.1244 
31.1241 
31.12.84$ 
31.12.14* 

28444 

30444* 

31.1244 

30.944 
31.1244 
31.1244* 
31.744 
31.1244* 
31.1344* 
31.1244 
31.1244 ‘ 


66 .8 

. 1328 

3133C 

243 

15,770 

31.1234 

12.7 

7373 

31.1234 

8.1 

187 

31335 

27. Bf 

1.9*7 

31.1234* 

NR 

• 2366 

31.1234* 

NA 

8,766 

31.12341 

16.9 

10.Z33 

30.434 

NR 

NA 

31.1233* 

3.0 

6.748 

-31.1234* 

NR 

3.960 

31388* 

11 .8 

3.462 

31334 

16.3 

20344 

31.1234 

9.2 

63,602 

30.834* 


FOOTNOTES TO COMPANIES LISTED ON THIS PAGE 


2 British Telecom. SE Listing November 1864. Market Cap ie notional figure based 
on pan-paid share price. 3 British Petroleum, turnover excludes duty and* sales 
testa. ROCE equivalent to 36 6 per cent before deducting production taxes. 
6 Union Benk of Switzerland, parent company accounts. 10 Allianz Versrcherung, 
accounts exclude Allianz Labans. 16 Swiss Bank Carp, parent company accounts. 
18 Cibs-Geigy. profit Is net ol tax. 21 Credit Suisse, ROCE calculated on pre-tax 
profit after interest. 26 Generali Assieuszloni. parent company accounts. 
32 HoffmMi La Rocha and Co. profit is net of tax. ROCE culculauon not available 
■ s tax not known 36 Fist. ROCE calculated using net interest. 33 Grast Universal 
Stores, preliminary results. ROCE calculated on pra-iex profit etier interest. 
40 Zurich Insurance, parent company accounts. Em p— 1983 49 BMW. domestic, 
con solid •tron. 60 Imperial Group, turnover inciudea dunes. 61 Sandoz, profit' 
■a net of tax ano minority interest. ROCE calculation bused this figure plus 
interest 63 Trafalgar House turnover includes mter-company sales snd share' of 
associates. 64 Associated Dairies, hguraa exclude MFf Group acquired May 14 
1985 67 Diatlfiera Company, turnover excludes excise duty ol S438.0m tWIS.Im). 
69 Britoil. turnover excludes sales ol petroleum purchased from third oernee. 
72 Trust House Forts, turnover rncludes property disposals of S22.0m (S62 6mj. 
79 Asee, GAAP figures used 81 Swiss RE. consolidated accounts nor yet 
available for 1984. 82 Algernon* Bank Nederland, profit is after provision for 
general contingencies. 84 Sun Alliance end London insurance. Emp^uK so 
Commercial Union Assurance. Emp— UK average. 102 Mediobanca, parent 
company accounts. 107 Standard Chartered, formerly Standard Chartered 
Bank. 106 Standard Telephone end Cables, figures prepared in accor- 
dance with merger accounting principles following acquisition of ICL. 
September 20 1984. ROCE calculated assuming merger elective at beginning 
ol year. ‘1lE Amro Bank, profit is after., provision for general contingencies. 
119 llntrad Biscuits, turnover >s after deducting trade discounts. 123 Dixons 
Group, figures include Currys for 21 weeks to April 1985 128 Abbey Life. SE 
listing June 1985 Profit is net at tax snd induces transfer from Life Fund of 
SI l.5m 129 Hammers on Properly I n ve s t m ent and Development Corporation. 
132 Wool worth Holdings, this year’s figures for 53 weeks to. February 2 1955. 
Profit is «ttsr excepoonel items. 140 EfectrowstL turnover is ccinsahdatod bur 
pre-tax profit, capital employed and ROCE are for oseenr company 141 Total, 
formerly Comp.tqnie Francaiae des Pet roles 146 Son oh. ROCE calculated using 
r.ei iniarast. 146 Swissair, parent company accounts 147 Nordwastdauische 
Kraftwerke. parent company accounts Previous year’s hquree for 15 monrti period 
la December 3l 1983 1S3 Swiss Volksbank. parent company accounts. 15G Brown 
Bovsri. parent company accounts. 159 RAS, profit is net of ux. 163 KLM. 
profit *, net income. 165 Iberdusro. Emp- 1382 167 Northern Foods, previous 

year's figures era pro-forma accounts covering 12 month period lor comparative 
purposes. Audited figures caver 18 months, to March 31 1984. 170 Banco Central 


parent company accounts. 171 Linde, turnover- world sales, profit -domeetto 
consolidation. 172 Banco Espanol de Credit©, parent company accounts. ROCS 
calculated using pie-tax. profit after interest 173 Ebm, parent company accounts. 
179 Jaguar, SE listing August 1984. 181 Ixar Amperworks. parent company 
accounts. 188 Sararsdorf. domestic consolidation. 188 Bonk Lau, parent Company 
accounts. 200 Ranks Hovto McDougal, previous year's turnover includes 5627.4m 
in respect ol agricultural division, sold September 3 1983. 202 Pearl AsaurMoa, 
profit is -net of tax. 203 Rothschild J. Holdings, formerly Charterhouse J. Rothschild 
incorporated November 25 1983. Figures are for 16 months and prepared In 
accordance with merger accounting principles. 207 Credit Fonder da Franca, 
parent company accounts. 213 Smiths Industries, this year’s figures for 53 weeks 
ended August 4 198A 214 Landis snd Gy». profit Is net of tax but baton 
minority inte re st. ROCE calculation based on pre-tax profit as intern it not shown 
separately. 221 Smith W. H. snd Sons, previous yurt figures tor 70 weeks to 
June 2 198S. 222 Aluswlssa. profit is net of tax. 224 Chib Modttaffsnst, Emp —1883 
parent company figures. 228 Enterprise Oil, SE listing Jons 1984. Previous 
years figures for eight months to Oacsmbar 31 1983. 228 Burmsh OIL turnover 
excluda s dutiss and taxes. 229 MetaRgesMfschsft domestic consolidation. 23S 
Lafarge Coppee. profit is after pre-acquisition earnings of subsidiaries. ROCE 
cmcuiaiod using net Intaraat. 241 Pargesa Holding, parent company accounts, 
zsz societa Generate de Belgique, parent company accounts. 843 BSI, profit la 
c 1 ?.?.-”*'.** 5 R haB “. l . *! tt I*- paronl company aocounra. 261 Christian Safvseen, 
SE fistin g Juno 19B. H2 Bouygues. profit includes minority Interest and current 
end 4eiarrod rax. 256 Skandia Forsakrin, figures lor non-life group. 268 I nts lce bl a. 
Emp- 1983. 2S2 Neds rl im dacha MMdenetandsbsnk, ROCE citeirietsd using pre-tax 
praht after interest. 264 Generals de Banque. formerly Societa Generals de Bonque 
265 Comma Vsraicherung. parent company accounts. 266 Pirslll Intamattonel, 
[? net ol tax. 274 KenselllB-Osake-PBnkkl, profit is before provisions. 
ZTS Berliner Kraft und Lrcht, parent company accounts. 280 HUMoen HoMIngs. 

1,3,1 "9 Fsbiuary IKS. 282 Costain Group, turnover includes associated 
com oanv turnover. 283 Kioto wort Benson Lonsdale, profit Is net of tax. 291 BHF 
Bank. Bnp— 19B3. 292 SAI. Da rent company accounts. 286 Toro AaaicuraztonL 
prom is net of tax 296 HomburgiKha aectrioitts-Werk* (HEW). 297 Hffi .Samret 
Group, profit ,s before extra ordinary llama but nor of tax. Emp— UK avenge. 
239 Pirolh. previous year's figures tor 14 month period to Juno 30 1983. Profit 
is not -or tax. ' 

* See footnotes. ) ROCE calculated on Shareholders* Funds, t ROCE calculated 
on Capital Employed at year-end. 9 Previous y Bar’s figures adjusted for tecouffitog 
cbengcc. 1 Companies omitted from previous lists due to oversights. 
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19M TOSS 


Company 


Country 


(®0J Alton - 

'Sia'-SWKar;®^ E 

®*w Rw Holding. H5 

(an? Generate Occktantau 


343 (297) 
3W (— J 
345 (492) 


w M- S. 

*2 (WO) : Hocten “ ™ 

aa!»!i=— i 
8 SS SS* ■—= 1 

!ig ssr 

■£*(367) F5C5A 

«5i ® weo H**P9no !!!!!»«!” spa 

»°(»i) m »d)fta>«nfc ' ikr 

W «?> §£&£■ ^ “■ * ■ ** j* 

(409) Chargsura ' '”’""" tea 

S&. 

gj 

** CM#) Bowftta^ Industrie. UK 

S ggj gag" HoM ' n8 - - SK 

S SI ABA™ C * fTt0t “ I * VftUdoteft ... 8WI 

s.S.’ IF 

33S (386) Ahold ; Nct 

5*: t ^T ) AMy Copco ■-. swg" 

H? ffi ^Wr WwUambfiigtgchft Bank GER 

X'7-3 sas^'/un™ sw, 

340 <388) Savoy UK 

**?- J~) - IIKhifttriwidan SWF 

342 (572) Avsna Group mv 

3« (— ) Uddeholms SW 

345 (492) Baar BoMtofl gy m 

(374) Polly Pack fntamotioiml UK 

3j# ( 382) Gotthsrd Bank jtVtfl 

3« 307) KKB Bank GBR 

3S0 (384) Buteer SW1 

3BI (299) Hotzronn Philip Gffl - 

** j ?5 9 Va «toa und Wtortbank GER 

^ (W®) Cat adonis Investments UK 

2? HE!§) Oaufadh* Babcock GER 

385. (296) ARM Coltokf* Group UK 

3567(381) HoMch • GER 

S t<5> £2" -,. - >* 

MB (344) Banquo BruxoHM Lambart .....'. BEL 

380 (29g) Oreat Portland Ertataa UK 

Si r (*£l Untod Mowapapara UK 

3® (378) Accor frua motional FRA 

384 (368) NotBoaham Mamriaeturina UK 

386 (462) Paha Group UK 

368 (■— ) Ward Whlta Group UK 

387 (314) Casino HIA 

368 (387) GntanaU Whltlay and Co ...... UK 

389 (347) * Brown Bovari Man GER 

370 (339) Comigam Gffl 

371 _ (MB) Autopiataa cM Mara SPA 

372 (333) ; Royals Bolgt BH. 

3» (270) Dan' : Danaka Bank - DEM 

3M (3T7) Wanrtdhotfa ...'. NET 

376 (363) Rutaaravwka GER 

3SB (47B) Oca- Van der Grintan NET 

377. (282) Cfaartar Conaolidatad UK 

378. (430) Botan) Group UK 

379 (271) AHipd IrMi Banks IRE 

300 '-(370) Union Credit Bailment FRA 

381 (286) Hapwrti Ceramic Holdings ... UK 

383 (433) Heath C. E. UK 

384 (453) Dartjr rHA 

385 (C11) Krir-Chanda GER 

386 (397) CfTrAfcaiel FRA 

387 (406) fRdksMafcradftbank Get 

388 (330) TVjeantrol UK 

3G9 (395) Stsvtioy UK 

380 (311) -Marouty . SociHitiea' UK 

£91. (— ) Saba 3S SWE 

331/(426) '>6-. hjve»ti»fainant FRA 

333; (304) Mercantile House HoftHnga ... UK 
3A4 (327) Narthefa Engineering tnde. ... UK 
335 (441) Ooean- Trane port and Trading UK 

■8 (480) Dalmlne ; ITA 

17 (380). Gevaart Photo BEL 

■>98 (366) Log rand FRA 


3A4 (3Z7) Nocttiar'n Engineering Inde. ... UK 
SS5 (441) Ooean- Transport and Trading UK 

■8 (480) Dalmlne ; ITA 

17 (380). Gevaart Photo BEL 

•>98 (366) Log rand fa. FRA 

399 (340) Aar dtTemin SWI 

400 (487) London end Manchester ^roup UK 

4Q4 uaBJ^ ParneB EJowronfca UK 

402 (431) Foseco Mlnaap UK 

A)3 (401) U1B FRA 

*34 (369) Lach-Hoktrizitatawariio . GER 

4U5 (400) SoSna BEL 

«0S (SC) Copenhagen Handolsbenk ...... Dav 

*Vt (376).'. . Babcock Intamational UK 

468 (308) -Dortmundor Union - GER 

•J9 (488) Amersham Imematlanal UK 

410 (— ) Papyrus SWE 

41? (391) Martay UK 

*12 (-) Holman SWE 

*13 (341) Rachgln •iaiM*M-eN«i>i»M(N|iMMi GER 

414 (447) Ertdanla — « ITA 

415 (392) Banco Popular SPA 

418 (481) Glynwod Intomatlonal UK 

417 (413) Capital and Counties Prop ... UK 
*13 (460) Transport Development Group... UK 

419 (386) Bootrobrt — : : 

<20 (— ) Ciga Hotels. »TA 

471 1(414) AuxBiere cTBitorpiiesa FRA 

422 (419) Powell Dufhyp UK ' 

«33 (— J Mount Charlotte Investments UK 

424 (— ) Nobel Industrln ... SWE 

425 (373) London Merchant Securities ... UK 

*28 (— ) PWA — - - 

428 I— ) CFAO i FRA 

*29,(380)' BoHden SWE 

<30 (487) SavUlana da Elsctrto SPA 

431 (— ) AMEC UK 

432 (446) Wolsoloy Hughaa UK 

*33 (402) Lahmeyer GBt 

<34 (—) Refuge Group UK 

tg H Vantona vtyeWa — UK- 

*36 (407) N oreroe .■■■■— HS 

437 (— ) Britannic Aseurwtcs ............... UK 

438 (484) Oment-Roedatone IRE 

A9: (— j Scape Group UK 

440 (— ) Co r npagnlo Induitrafl Riwilta... ITA 

441 (361) Srnurfft JoBereon Group 1WE 

442 -(232) L«- Service Gmip * 

444 (2B4) Warts Ha :• J™ 

446 (331) Pohjoia Group — FIM 

447 i—) Fresman* ~ 

448 (336) Trsetlonol - »«■ 

448 (— ) LBC totamatronal — J* . 

4S0 (439) T1 Group 

4N1 (364) Promodaa 

4S3 (<a> Banco Exterior SPA 

S^Ei m-ssr'r-:::"— s 

a a s^“..==z= & 

JgrfSi SST-iSSS ::::::::::::::: S 

463 -(*93) British Uyf. sj. 

464 (489). htetiwt MetfeuK 

465 V) Ffteh Uwn 

409 (483) Bekwrt Era 

470 (432) ACIV - —~]±r 

S |;] •«* 

474 (M8) Bowtlwrp* Holdlnga JJ5.. 

475 (349) Ceb«» ■■ ■ ■ ■=— 

‘4fg“ (-) MtoStes JUKI ip;^** SL, 

s isi fast arL=- 

(-«•) 

SB j* 

**;<=> -== y 

W (-) Berratt DMfMBpnWte.^ - 

S S gS^o^ssss^ swi 

400 ). lUwRFt.flitwta Ben ..... ^ — 

.ssrsfe == es? 

gat f— ) Pressse *!*. - 

» Arrow McWmg* ...... LK* 


412 .-(232) 

443 (423) 

444 (2841 

445 (— ) 


4S1 (364) Promodas 


462 <3771 
483 (428) 

464(413) 


467 I—) 

468 W 
409 (483) 


■ - •—Turnover— 

toh, *Z!! Ca y ** r ta lw ,tr % 
8m Sector big Sm Sm change 


42 284 

32 301 

65 346 

9 167 

56 145 

55 278 
3S 302 
8 233 

32 286 

a 68 

34 205 

62 — 
25 77 


2 317 

5 ZE6 

65 23S 

82 — 
62 — 
85 — 

B 86 
46 156 

70 — 

32 188 

3 — 

55 198 

33 a 124 

6 215 

34 259 

82 — 
42 240 

K 

56 232 

28 83 
6 180 

62 — 

66 — 
11 201 

29 361 

11 306 

25 325 

11 350 

8 321 

62 — 
91 336 

33 319 


6 119 

3 158 

62 — 
70 367 

6 97 

42 347 

8 89 

29 385 

11 141 

62 — 
69 — 

32 330 

42 241 

29 179 

35 316 

6 216 
34 311 

26 104 

22 296 

. 4 128 

55 365 

65 368 

66 — 
62 — 

69 — 

42 178 

44 244 

10 188 
26 291 

62 — 

70 ~ 

2 267 

11 268 
67 — 

4 280 

42 258 

~S 132 
62 — 
61 339 

K> 255 


70 — 

6 189 

45 IBS 

8 251 

42 — 

4 297 

55 310 

65 — 

5 M2 

*2 245 

68 — 

56 303 

55 298 

62 — 

6 144 

22 296- 

27 344 

33 276 

2 221 
33 294 

. 2 285 

25, 2S2 
62 . -*■ 
B 234 
89 — 

45 253 

3 — 

» 361 

3 122 

11 223 

29 362 

42 208 

69 i— • 

33 187 

3 349 

11 158. 

8 239 

65 227 

3 200 

11 280 
65 363 

65 — 

35 264 

10 Z7D 

66 — 
2 286 

35 337 
Tl 337 
33 199 

9 135 
88 — 

8 184 

29 3 42 
66 — 

34 288 

8 359 

27 324 

6 159 

26 71 

22 328 

62 — 

69 — 

35 262 

2 322 

42 364 

33 171 

70 — 

45 315 

35 340 

*2 266 
£B ' — 

27 331 

26 242 

5 348 

66 — 

33 212 

11 214 

11 366 

11 383 

2 263 

66 — 

5 341 

70 — 

34 238 

65 357 

44 354 

70 — 

62 — 

25 272 

11 168 

6 366 
10 323 


this year bat year 
5m Sm 


41.1 -12.1 

22.9 54.1 

43.6 0.0 

77.8 -99.2 

30-9 20.0 

5.7 24.5 

(26.3) - 

28.1 87. B 

53.3 147.0 

67.4 —15.4 

NA — 

48 A 2.4 

35 .3 29.4 

34.3 1.7 

12.9 -4.6 


Z7.1 2S.0 

13A - 4v4 

28.8 14-8 

23.7 37.1 

4.1 112.1 


25.2 106.7 

49.0 22^ 

13.0 25.3 

77.4 28.6 

17.1 — 


change R0CE Employee* Year end 

_ 12.8 145 7.330 31.12- B4* 

71.9 283 .7,333 31.1SL84 

31.5 5.9 883 3i.12.64* 

-8.8 1JL3 26.401 31.12.84 

1.5 7.6 4. M2 31.12.84 

5.4 11.7 2,9© 3i.12.B41 

35.0 33.3 9.112 313JBS 

56.2 12. B 15.«3 31.12.84 

133.0 37.1 7^62 30.6.84 

-45.6 NA ©,009 31^.85 

-36.5 6.7 17,650- 28.2,65 

15.1 44.6/ 9,684* 31.12.84 

14^ 29J 9,781 31.12.84 

—24.8 18 J* 8,608 31 .3.35 

— 7.4 5,948 31.12.84 

-12.1 16.2 6JI0 3U.8E 

64.1 22.7 8.492 31.12.84 

0.0 3.8 8.573* 31.12.84 

-99^ O.lf 16^08* 31.12.84 

».0 NA 9,002 31.3.85 

24.5 Mt 1,621 31.12^4- 

— 13.6 28,030 31 .11184 

B7.B 13.6 NA 31.12.04 

147.0 45 Jt NA 31.12.84 

-154 28.2 12,400 31.12.34 

— NA NA 31.12.B4* 

2.4 4.6 7,444 31.1ZB4* 

29.4 15.1 Z.200 31.12JM* 

1.7 10.5 22.270 31.12.84* 

-4.6 NA NA 31.12.84* 

B.2 12.3t 1.478 31.12.84* 

45.4 a. 6 10,422 31.12A4 

13.8 MR NA 31.5^5* 

33.7 12.4 3^44 31.12^4* 

2-1 ' 134 47.062 29.1244 

— 17.7 16.484 31.12445 

6.0 17.6t 1426 31.1244 

26-6 NR 3461 31.1244* 

— NA 14,230 31.1243 

834 26.8 2,724 31.12.84 

-54 15.4 5475 31.12.841 

13.1 30.0 4440 30.345 

184 16.1 331 31.1244* 

— 564 2464 31.12441 

18.6 11.91 NA 31.1244* 

68-4 95.9 887 1444* 

75.6 237 4,588 31.8441 

3.6 11 -Of 557 31.1244* 

-6.0 304t 3485 31.1244* 

— NA 30,040 31.1244* 

-224 9-3 35.700 31.1244 

27.5 16.0 . 4492 31.1244 

12-0 34 278 31.346 

©4 6.5 22,615 304.84 

6.0 41.9 1,487 31445 

-794 B4 33,500 31.12.84 

©.0 64.1 404 30444fi 

104 17.8 27474 31.1244 

-5.1 B.8t 11.943 304.84 

114 6.1 NA 314.85* 

~T».S »4 6466 ‘ 31.1244* 

2.8 24.7 5,935 31.346 

19.6 164 44400 31.12.84 

-12.4 184 13486 31.12.84 

43.7 21.4 17,660 29.1ZB4 

63-3 274 7,639 31.1.85 

-10.9 16.9 28.048 31.12.845* 

174 124 5450 ©444 

-2.1 5.7 36. ©0 31.12.84 

19.1 9.5 433 30444* 

”1*7 il 771 31.1244* ' 

0.1 HK 2.483 31.1244 

-79.9 114f 5469 31.1244* 

20 A 7.5 NA 31.12.84 

102-0 94 11,435 31.12.84 

20.2 12.5 11.253 30.11.84 

-©.3 5.9 21.422 31 445 

31.6 37.8 2,583 30.644 

-1.6 27.8t a 100 31.346* 

9.7 234t ■ 2,129 31,1244* 

5.1 18.6 8.068 31.1244 

100.8 28.1 8456 31.12.841 

57.7 45.3 1.788 31.346 

184 36.2 4.968 28445 

244 194 6.780 31.12.84* 

-184 M4 35,000 31.1244 

-8.0 1B.0 601 314.86* 

-10.0 144 21B *1.1244* 

40.7 18.7 B.4Z3 31.1244* 

34.9 NR 1,1© 31445* 

1.4 134 19,933 31.12.84l" 

8.6 32.91 32 314244 

-8.2 2104 4443 30445 

-84 164 29437 31,12440 

298.6 154 7478 31.1244 

— 9.0 10.503 31.1244 

29.0 11.8f NA 31.1244 

6.3 174 -114© 31.1284' 

4.8 NA NA 31444 

234 NR 1460 31.1244* 

28-2 674 1487 3445* 

674 22.6 10400 31.1244 

-54 NA NA 31.1284* 

204 5.4 1,740 30.5.84* 

4-7 84 34 31.1284* 

-73.3 1241 84© 31.1244* 

-7.3 124 24418 30.1244 

-14.7 74 5451 31.12F#* 

244 33.1 2498 31445 

104 24,1 5409 31.1284 

17.1 17-6 11402 31.1244 

-0.9 15.9 3,823 31.1244 

17.6 94 9,693 31.1294 

81.1 124 1.996 31.1244* 

121 20-fif B452 31.12440 

25.0 17.3 13.919 29.1244 

-44 5.1 487 25.3.85 

144 16.2 12006 31.1284 

37.1 23- Dt - NA 31.1244* 

1X21 6.0 2158 31.10.84 

-214 54 21411 31.1284 

124 16.6 9.783 314.85 

120.6 174 2644 30.1284 

-61.7 34* 16407 81.1284* 

294 7.8 87 314.85 

— 13.9 9.758 31.1244 

53.6 27.1 25,000 31.1244* 

13.0 20.6 162 31.1244* 

-122 134 8441 31.1294 

14 104 6,423 31,1244* 

34 274 18,451 31.1284 

©4 254 4,759 31.1244 

-54 84 633 30.6.84* 

126 NR 3381 31.1244* 

784 20-6 19.754 30.11.84 

4.0 23.8 11.962 31445 

20.5 NR 4416 31.124** 

120.4 9.4 6,935 31.1244 ' 

464 320 4.786 31446 

133 NA 3,083 31.1244 

106.7 15. B 12119 31.14S5 

222 27.8 9.138 30.1244 

254 NR 1,406 31445* 

28.6 21.0 15.096 31.1244 

— . 374 4368 30.1284* 

714 NR 3497 31,1284* 

56.1 23.7 5414 26.145 

15.1 184 1484 31.1284* 

25.0 329. 8.744 31.345 

164 122 29300 31.1244 

-04 254 5393 31.1244 

130.0 234 794 32644 . 

154 11.6* 2027 31.1244* 


511 

31.12.84 

13.901 

31.145 

3^36 

31.1294 

356 

31.12M* 

25^00 

31.1284 

177 

30.6.B4 
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SM S2S3 tank of Brtgnm. BEL 


3 228 

34 328 

55 332 

11 298 


6 2*0 
8 238 
29 185 

2 210 

32 318 
70 -T 
22 346 
32 360 

62 — 


31.1244 

31.1244 

30.1244 
31445 

31.1244 
27.4.86 

31.3.85* 

31.1244 

31.1244 

31.12.54 

31.1244 

31.1244 
31.1244 
31.1244 • 
31.1244 
31.1244" 
2.2.95 
31.1244* 
31.1244 
3h12.84 

31.1244 

31.1244 
31.12445 

31.1244 

30.1244 
31-1244 

304445 

29.1244 


197-6 

181.3 

8.9 

, BJI 

5.1 

SJt 

NA. 

NA 

30J9.84* 

381.6 

175.4 

117.5 . 

404 • 

1B.1 

122.6 

28.6 

32^439 

31.12.84* 

NR 

NR 

— 

' 334 

28 JO 

18.9 

16.6 

923 

31.12JW- 

m 

NR 

— 

-BJ 

7.4 

12.1 

&2 

38 

31.3^5 

679.? 

548 J 

5.4 

<74 

403 

17.1 

22.9 

5,682. 

31.12L84 

663-6 

618.8 

' 5.8 

29.1 

ZLS 1 

6J 

25J 

13,145 

31.12.84 

980.7 

891^ 

9A . 

284) 

223 

-12.1 

21 JS 

14.250 

31.12414* 

738.7 

7583 

2.8 

2B.t 

213 

2ZS 

15.5 

7,571 

31.12X4 

273.7 

245.1 

11.6 . 

184) 

12-3 

30.0 

234) 

297 

31.12.84* 

NR 

NR 


TB-0 

12.9 

39^ 

19.7 

1JB7 

.31.T2A4 

154.3 

13E.4 

-8.1 

7.2 

7J2- 

04) 

134* 

1.470 

30J.84 

88.4 

47.8 

43.6 

11.7 

8.1 

444 

52.5 

334 

31.12-84 

NR 

m 

— ’ 

65:6 

6tK3 

-7.7 

26-lt 

3^65 

31.12.84 


Advance of the Euroequity 


SIX YEARS ago, when the 
newly elected Conservative 
Government swept away the 
paraphernalia of exchange con- 
trols, the London Stock Ex- 
change had high hopes of 
becoming the equity market of 
Europe. 

The idea was, quite simply, 
that some European companies 
would choose to seek a listing 
in London in preference to 
their domestic market place 
and that others, already listed 
in their home town, would 
come to London in order to 
broaden their shareholding 
base and raise equity capital in 
a b ig ger and more efficient 
primary market 

The hopes were high but the 
results were disappointing. 
Vitatron, a Dutch manufacturer 
of medical equipment duly 
sought a London listing in 
preference to a quotation in 
Amsterdam, but it spawned 
few imitators. And those 
British investors who snapped 
up> Vitatron shares in October 
1979 were soon disappointed. 
The company started losing 
money in 1980 and omitted its 
dividend in each of the follow- 
ing four years. 

The most encouraging case 
was International Signal & 
Control (ISC), a U.S. defence 
and security systems group 
which sought a listing in 
August 1983. But even ISC 
could not be held up as 
evidence of a trend. The com- 


pany's principal objective in 
coming to London was to avoid 
the disclosure of confidential 
client information which would' 
have been required ;n Kew 
York. 

Yet In the past year London 
has at last started to establish 
its credentials as a centre for 
European equity trading. In- 
creasingly, however, the trend 
towards internationalisation is 
being interpreted * not as a 
potentially valuable addition to 
business on the London Stock 
Exchange but as a challenge to 
the exchange’s role as the 
central market in equities. 

What worries the Slock 
Exchange is the “Euroequity"' 
which, as its name suggests, 
bears more than a passing re- 
semblance to the Eurobond. 

Eurobonds are generally 
traded by dealers who are not 
members of the Stock Exchange, 
are bought by retail and whole- 
sale investors in Europe, and 
are cleared through settlement 
organisations — Cede! and Euro- 
clear — specifically designed for 
the purpose. The machinery is. 
by common consent, cheap and 
efficient Its shortcoming is 
equally obvious: the market is 
almost entirely unregulated. 

The use of the Euromarket 
to distribute equity is still in 
its infancy. The largest trans- 
action to date was in June, 
when Nestle placed SwFr 373m 
of equity through .the euro- 
market. No-one expects an off- 


shore market to transplant the 
Stock Exchange as London's 
principal source of equity 
capital, but it should at least 
prjvide competition. 

European companies are, 
after aU, taking a more entre- 
preneurial approach to the rais- 
ing of risk capitaL Reuters 
offered its shares simultane- 
ously in London and New York, 
Bacca Commercials Italians re- 
cently sold £43m of equity out- 
side Italy and a host of other 
companies have been tucking 
shares away in markets outside 
their home country. 

In the ITC the British Gov- 
ernment has been almost the 
leading exponent of this 
approach. British Telecom 
shares were sold in North 
America and Japan, while 30 
per cent of the Britoil 
secondary offering — which 
Totalled £44 9m in all — was 
distributed m Switzerland and 
Canada. In the private sector 
also, at least one very large 
international British company 
hss recently attempted to place 
a substantial chunk of equity 
with foreign institutions. The 
London Stock Exchange vetoed 
that particular idea, but there 
is no doubt that the pressure 
for overseas share placings is 
growing. 

That is not altogether sur- 
prising. Fund managers take 
an increasingly international 
view of equity investment and 


— ta reflect that demand - 
research analysis is becomir 
geared to the fio-called glob- 
market. 

if, so the argument runs, . 
U-S- anrasrment manager 
jnf?res:rd in buying shares i 
a Swedish pharmaceutical cor 
psny, it is cat enough for t V 
American institution simply !■ 
deal through the unfamiliar - 
r.od relatively illiquid — Stoc! 
holm n*arkct. F.^r better fr 
the Swedish company to issx. 
shares in Now York, or indee> 
London. In that way the issuir' 
company broadens its shar 
holding base and. very possibt 
brings i‘s sources of equil 
capita! min eloper alitnunex' 
with iis sources of business, j 

The company can also taki 
adrantoAc of any residual in 
efficiencies in domestic market. 
If. for example, defence cos' 
panics are highly regarded i 
London, but not in Paris, it ' 
only sensible for a Frenc. 
defence croup to place share 
in London. 

As the practice of tradin. 
equities across boundaric 
grows, as it will, domestic cap< 
tal markets and the Euromarkr 
itself will find themselves con: 
poting for The business of su)‘ 
plying primary capital. Th. 
domicile of the issuing compan- 
should, in the end, becom 
ilmost an irrelevance. 

John Makinsot 


FOOTNOTES FOR COMPANIES LISTED ON THIS PAGE 


301 Altana, domestic consolidation. 302 Bsctrs do Vie ego, Firn-19R3. 
311 Horton, parent company accounts. 312 Banco do Vizcaya, Ejmp = 1383. 
318 FECSA. parent company accounts. Emp— 1383. 319 Banco Hiapano 

Americano, parent' company accounts. ROCE calculated using pre-tax profit 
altar interest. 320 Krediatbanfc, profit Is net of tax. ROCE calculation not available 
as tax figure not known. 321 Equity and Law life Assurance Society, profit is 
after transfers to and tram revenue accounts and Is net of tax. 326 Safimeg, 
accounts not mads available. 327 Union Eloctrica-Fenoea, parent company 
accounts. 328 Bowator Industrie*, previous year's figures are pro-forma, restated 
to exclude Bowater Inc following demerger July 1904. ROCE calculation assuming 
demerger at beginning of year. 329 Schindler Holding, ROCE calculation baaed on 
pre-tax profit as Interest not shown separately. 330 Jelmoll, profit is net at tax. 
331 Banque Cantonalo Vaudotes, parent company accounts. 333 BaLoim Insurance, 
profit Is net of tax and is (or holding company. 334 Unerg, parent company 
accounts. 338 Hahretia-Feuer/UnfsR, figures are sum of each account. 343 Harpenar. 
penial consoMdiiion. Emp- parent company accounts. 345 Baer Holding, market 
capitalisation figure includes notional value for 105.785 regia to red shares. 
Turnover end profit figures are not consoHdatod and ROCE calculation la 
based on pre-tax profit as interest la not shown separately. 346 Polly Pack 
(Holdings), figures prepared In accordance with merger accounting principles 
following acquisition of Wearwall. ROCE calculated assuming merger effective 
at beginning of ysar. 348 Gotthsrd Bank, parent company accounts. 349 KKB 
Bank, parent company accounts. 350 Sulzar. loss is after tax and minority 
interest. ROCE calculation not available since balance sheet is abridged. 
380 Great Portland Estates, pro fit —net revenue on ordinary activities before tax. 
361 United- Newspapers, turnover and profit figures exclude link House Group 
acquired December 27 1984 but Employee figure includes IHG. ROCE calculated 
assuming merger effective at beginning of year. 367 Casino, parent company 
accounts. 370 Cantlgaa, parent company accounts. 371 Autoptofare dal Mare, 
parent company accounts. ROCE calculated using pre-tax profit after Interest. 
373 Dan Da ns Ice Bark. ROCE calculated on pre-tax profit after interest. 
379 Allied Irish Baltics, Emp— 1964. 380 Union Credit Batiment ROCE 
calculated using pre-tax profit after intereet. 385 Kafi-Chemie. turnover 
is for groun, profit. Is Tor parent company- 387 Industriekreditbank# 


ROCE calculated using pre-tax profit after interest. 388 Triesntrol, *u*. ■ 
over Includes oil trading sales of S1.34o.lm (5790.0m). Profit Is baf-r; 
PRT end corporation tax. 390 Mercury Securitkts, profit is net of tar 
400 London and Manchester Group, profit Is no; of u«. 431 Faroe II EJactronlcr 
this year's figures for 53 weeks to February 3 1965. 403 Union Pour I 
Ftoancement dee ImnwuMes de Societos. profit is net at lax. 404 Lech 
Eloktrizltctewerke. parent company accounts. 435 So tins, parent compan, 
accounts. 406 Copenhagen Handelsbank, ROCE calculation baaed on pre-tax prof 
as interest not shown separately. 406 Dortmundcr Union, domestic consolidation 
414 Eridania, parent company accounts. 419 Electrobel. parent company accounts 
424 Nobat Industries, formed through merger botvrocn Before and Kemma Noba: 
September 1984. This year's figures inciudo Kemma Nobol from September 1 196* 
Previous year's figures are for Before. 427 Duntez, parent company accounts. 42' 
Compagnle Franca lee de rAfrique Occidentals, Emp - pa rent company. 43 
SavUlana de Bectriddad,. parent company accounts. 433 Lahmeyer. Daren 
company accounts. 4M Refuge Group, incorporated Octabar 11 1904 in- 
acquired entire share capital of Refuge Assurance. 437 Britannia Assurance] 
profiit Is after transfers to and from revenue accounts end is net of tax. 44 
Hambroa. profit Is before extraordinary Items and translate but alter rainorir' 
Interest and net of tax. 445 Pteesurama, this year's fiques for 15 months t 
December 30 1984. 446 Pohjote Group, consolidated figures for Pohjoia Insurant 
Ltd be to re tax and changes in reserves but after sundry items. 448 Tractronel; 
parent company accounts. 453 Banco Exterior, Parent company accounts. 45. 
Ferments, A1 listing November 1984. 466 Cssa Group, tcroieriy Computer e'n- 
Systems Engineering. Figures restated in accordance with merger eceountiro 
principles following acquisition of flixon Inc May 1984. ROCE calculator 
assuming merger affective at beginning of yaa r . 475 Cobepa, ROCE calculator 
using pre-tax profit after interest. 477 Krattwerka Laufenburg. Profit is ns 
of tax. 488 El a fc trli it ste GenaHschoft Laufanburq. balance sheet too bris- 
to calculate capital employed. 489 Hawley Group, group reorganise tin r, 
November 1884. New patent company Hawley Group Utl. ROCr 
calculated assuming merger with Elcctro-Protcctiva effective at beginning ' o; 
year. 494 Havas (Agarics), ROCE calculation based on pre-tax figure as Interos' 
not shown separately. 495 (Las) Prosaw de io Cite. Emp— parent company: 
ROCE calculated ueing pre-tax profit alter interest. t 
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in research al over the 


Innovation and the development 
of high technology products: this is Pirelli's 
strategy for the eighties. A strategy 
that becomes a reality through Pirelli's 6 R&D 
centres staffed by 1 700 experts in -Brazil, 
France, Germany, Italy, the United Kingdom 
and the U.S A. An annual R&D expenditure 
of over US $ 80 million. 

Today Pirelli is a turnover of more than 
US. $ 4 billion, 110 factories and 
62,000 employees throughout the world. 


It is thanks to research that Pirelli's 
cables for energy transmission and 
telecommunications, tyres and diversified 
products are meeting the challenge 
of increasingly competitive world markets. 
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Biggest profit increases (European) 


Top 500 


Profit 

Increase 


SERVICES 


Rank Company 

1 Fennenta 

2 Lucas Indcrtries 

Peattend Industries 

SKF 

AEG-Telcfcnken 

Volkswagen 

Ocean Transport & Trading 

Sufvudstaden 

Raama Repoia 


TOBACCO 


10 Pargesa Holding 


Cty 

Sr 

Bank 

% 

Swe 

42 

457 

1,600.0 

UK 

9 

281 

1,452.3 

UK 

35 

461 

65&8 

Swe 

S 

205 

476.4 


5 

192 

475.2 

Ger 

9 

33 

435^ 

UK 

45 

395 

298.6 

Swe 

69 

238 

22U3 

Fin 

11 

482 

Z2LO 

Swi 

62 

241 

184.0 


PROPE R TY 


Biggest profit decreases (European) 


Profit 

Top 500 Decrease 


i£,"3-t>5 

Ger 

-*.2 

31/i2/8i 


Ger 

42 

31/22/34 

12.720.1 

UK 

P5 

32/03/SJ 

32.657.5 

Ija 

42 

31/12/M 

12,650.0 

Fra 

55 

GI/12/P4 

12,353.1! 

Fra 


32/12/M 

12.2-12.8 

Ljjv 

51 

31/12/81 


12.154.4 

12.220.5 
10.S8G.3 
10.5E7.5 

5.852.3 

5.735.3 
9,757.8 


Jia 

Stvi 

UK 

T.er 

Swe 

Fra 


0 

25 

51 

8 

9 


*i.A 

n 


C 1/12/54 
31/12/54 
31/12/M 
30/03/84 
21/12/54 
21/03/55 
31/12/84 


Racking 
This Last 

31 (3ii) 

32 (31) 

33 (23) 
21 (32) 

25 (5-i) 

26 (33) 

37 (37) 

38 (42) 
23 (38) 
40 (54) 


Company 

Petrofina 

Oiag 

Deutsche Bnndesbahn 

British Gas 

Nederlandse Gasnnie 

RWE 

Gene rale d*EJect ... 
Rio Tlnto-Zinc Corp 

5NH .. 

Berisford S. & W. ... 


Turnover 


Sm 

Cntry 

Sector 

9,320.4 

Bel 

51 

8,958.5 

Aus 

11 

8,906.0 

Ger 

55 

8,852.1 

UK - 

51 

8,8(KL8 

Net 

51 

8,736.1 

Ger 

55 

7,940^ 

Fra 

55 

7.616.6 

UK 

SI 

7,570.6 

Spa 

51 

7^02J 

UK 

25 




Bank Company 

Cty 

Sr 

Rank 

% 

1 Banco Hlsnano 

Spa 

62 

319 

-992 

2 General Accident 

UK 

66 

70 

-94.0 

3 Skandia Forsakrin 

Swe 

66 

255 

-92J9 

4 Royal Insurance 

UK 

66 

46 

-88-6 

5 Den Danske Bank 

Den 

62 

373 

-79J 

6 Hoesch 

Ger 

8 

356 

-792 

7 Copenhagen Handelsbanh... 

Den 

62 

406 

-722 

8 Nobel Industries 

Swe 

42 

424 

-6L7 

9 Charter Consolidated 

UK 

10 

377 

-55.4 

19 Alfa Laval 

Swe 

6 

269 

-50.7 

Ranking Turnover 




This Last Company 

$m 

Cntry 

Sector Year end 

41 (48) Rnhrkohle 

7,022.5 

Ger 

55 

31/12/84 

42 (39) Esso AG 

6,937.7 

Ger 

51 

31/12/84 

43 (45) Ciba-Geigy 

6,795.7 

'Swi 

43 

31/12/84 

44 (43) General Electric Co 

6,686-2 

UK 

5 

31/03/85 

45 (47) DSM - 

6,556.5 

Net 

42 

31/12/84 

46 (51) Grand Metropolitan 

6,498.0 

UK 

22 

30/09/84 

47 (40) Saint GobaJn 

6,468.7 

Fra 

11 

31/12/84 

48 (50) Montedison 

6.340-8 

Ita 

42 

31/12/84 

49 (41) Thomson 

6,129.9 

Fn 

5 

31/12/84 

50 (57) Bosch, Robert 

5,998^ 

Ger 

5 

31/12/84 


Banking Turnover 

This Last Company Sm 

51 (49) Krupp, Priflrt. 5.954.6 

52 (53) Imperial Gtnnp 5M* 

53 (59) Rhone-Foolf nc 5,484.1 

54 (66) Gas de France 5J19.5 

55 ( 77) Neste Group 5.06L9 

56 (65) Ruhrgas 4.837.9 

57 (60) Ford Motor Company 4,804.0 

5S (55) SNCF 4,787.4 

59 (61) Atao 4.784J! 

60 (64) British Steel 4.783£ 

61 (62) BUcheUn - 4,7534 

62 (84) Dalgety 4.738.7 

63 (58) Manncsmanu 4,594.7 

64 (69) Preussag ............... 4,484,0 

65 (— ) BTR 4,464.4 

66 (— ) Hamel, Franz 4,428.6 

67 ( 73) BMW 4,383.8 

68 (68) Brown Boverl U6U 

69 (67) BL 4*855.4 

70 (88) Carrefour 4*209.6 

71 (56) Opel, Adam 4,205.0 

72 ( — ) Ultramar 4,174* 

73 (63) Ford Werke 4,174.1 

74 (81) Marks and Spencer 4,113.9 

75 (83) Post Office 4,113.1 

76 ( 85) Thorn EMX 4.102-9 

77 (93) Asea ... 4*77.9 

78 (82) Altied'Zffons 4.065.0 

79 (92) Sadler 44)59.0 

80 (— > StatoU 44HA3 

81 (SO) Norte Hydro ......... 4,032-6 

82 (80) Eleetrotnx 3,951.1 

83 (75) Hlgros 3,93 L8 

84 (72) Coop Group 8,890 £ 

85 (70) GHH ; 3,885.7 

86 (97) Teseo Stores (Bldgs) 3.841.7 

87(100) Salnsbury J 3,839.5 

86 <—) Fechiuey 3,805.4 

89 (76) Sahsgjtter 3,784.7 

90 (89) Assoc British Foods 3,752^ 

91 (95) Flick Gruppe 3,705Ji 

92 (88) EBBX Deutscheland ... 3,681.6 

S3 ( — ) Deutsche Texaco ... 3.659J* 

94 (99) Solvay & Cie 3,637.2 

95 (78) Degnssa 3,623.8 

96 (74) AEG-Telefnnken ... 3,596.1 

97 (— ) IBM France 3,559.5 

98 (87) Deutsche Mobil 3,554.0 

99 ( — ) Edeka Zentrale . — . 3^540 

100 (79) Karstadt 3,52 L4 
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Strength of insurance composites 


SJRANCE in tine age of the 
•ga risk is international ana 
uposice insurance groups 
ea to operate on a wonawiae 
ns in oraer to maintain 
nr position in the wancet 
ice. 

insurance groups have there* 
■e expanded outside meir 
n home country in order to 
untain this worldwide posi- 
•n and because tiiey nave 
ached the capacity limit m 
sir home territory, 
composite insurance ; groups 
sm me uK and Europe have 
r several years oeen promi- 
-at m the top oOu. Birr this 
ar it is die underlying 
rengtn or insurance snare 
ices on the uK and teuro- 
san stockmarkets that have 
general sent composite 
surance groups climbing the 
likings. 

uompusite insurance ‘ groups 
orldwide have gone through 
veral years of declining pro- 
.abiiity on their general in- 
irance trading, while at the 
me time buoyant stockmarkets 
ad falling interest rates have 
?nt asset values soaring so 
lat the composites have very 
rong balance sheets. This in 
seif would have been sufficient 
i maintain -the share prices. 
However, over the past 12 
lonths the insurance groups 
ave taken strong corrective 
ction on their non-life business 
;ith substantial premium in- 
re as es and rationalisation of 
perations, particularly in the 
JJ5-, the world's largest insur- 
nce market This anticipation 
if a sustainable recovery in 
;eneral insurance profitability 
las sent insurance share prices 
rliznbing steadily on most stock- 
narkets. 

The Capital International In- 
surance Index has outperformed 
:he Capital International World 
Index for several months. The 
rise in share prices on indi- 
vidual exchanges has been im- 
pressive. 

The Italian stock market has 
seen an 87 per cent rise in 
insurance share prices, so not 
surprisingly Italian insurance 
groups have shown a good per- 
formance in the 500 rankings. 
Fondiaria Vita has climbed 230 
places to 208 with a capitalisa- 
tion of £513.Sm and SAI a climb 
of 61 places to 292 with a 
capitalisation of £335. 5m. 

Italy's largest insurance 
group, Generali Assicuazioni 
has strengthened its position 
with a rise of five places in the 
-anking to 26 and a capitalisa- 
ion of £3.19bn. 



DEPARTURES FROM THE EUROPEAN 500 


Damage caused by a tornado which this year swept across Ohio and Pennsylvania In the UJ3. 
In the face of such risks, composite insurance groups need to operate on a worldwide basis 


Insurance shares on the West Insurance with a capitalisation 


German market saw prices rise 
on average by 53 per cent 
This enabled the country's and 
Europe’s largest composite, 
Allianz Versicbenmg, with a 
capitalisation of £5.83bn, to 
climb from 25th to 10th place. 


Into the table for the first 
time at 30th comes MuncHener 
Feuerversicb with a capitalisa- 
tion of £2.88bn, while the stock 
market strength saw Wurttem- 
berg Feuerversich climb 126 
places to 211 with a capitalisa- 
tion of £ 502.7m. 


A 36 per cent rise In insur- 
ance shares on the Dutch stock 
market confirmed the position 
of Nationale-Nederlanden in 
the top r anking s its capitalisa- 
tion of £2.18bn resulting in a 
climb in rankings from 57 to 
43. 

Aegon, farmed in 1983 from 
the merger of Ennia and AGO, 
overtook ABIEV as the second 
largest Dutch composite with a 
capitalisation of £883. 3m 
against £348m for AMEV. 
Aegon climbed 45 places in the 
rankings to 117, with AMEV 
up 26 places at 120. 

Insurance shares on the 
Swiss stock exchange rose 30 
per cent resulting in Zurich 
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Lazard Brothers & Co. , Limited 
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A MEMBER OP THE ASSOCIATION OF INVESTMENT TRUST COMPANIES 


of £2.17bn up eight places to 
44, Winterthur Versicherung, 
capitalised at £1.61bn up 17 
places to 58 and Swiss Re, at 
£l.l5bn, up 10 places to 8L 

Two smaller Swiss insurance 
groups, Baioise Insurance and 
Helve tia-Unfall respectively saw 
their rankings climb 126 and 96 
places to 211 and 333 thanks to 
strong share performance. 

The UK insurance share rise 
of 24 per cent looks modest by 
comparison. ■ Nevertheless it 
enabled most of the major UK 
composites to consolidate their 
position in the rankings. Royal 
Insurance 'confirmed its posi- 
tion as the UK’s largest com- 
posite by market capitalisation 
at £L96bn and its' ranking 
climbed nine places to 46th. 
Guardian Royal Exchange at 
£1.43bn moved up three places 
to 65th, General Accident at 
£1.3lbn rose eight pla6es in the 
rankings to 70th and Sun 
Alliance at £1.13bn one place 
to 84th. 

There were a few casualties 
in the rankings, the largest 
being UK’s Commercial Union 
which fell 21 places to 90th 
with a capitalisation of £L08bn- 
Sweden's Skandia Forsakrin 
dropped 17 places to 255, Bel- 
gium's Royal Beige 39 places 
to 372 and Finland’s Fohjola 
116 places to 447. 

Prospects for the next year 
look good for composites in 
general, particularly the UK 
groups. Analysts think there 
is still plenty of steam in the 
recovery of insurance groups 
that has not been fully dis- 
counted in the share prices. 
Companies are still on the 
acquisition trail. Allianz has 
taken a stake in Italy’s major 
group RAS, currently 159 in 
the rankings, and Intends to 
acquire a majority holding. 

Life companies in the top 500 
are dominated by UK groups 
and the strength of the share 
prices of UK life companies 
has resulted in them all in- 
creasing their rankings and new 


ones coming into the listings. 

, Conditions have never been 
so good for tiie UK life assur- 
ance industry with good new 
business results to date, strong 
asset values of the underlying 
funds and a steady release of 
profit to shareholders. 

Abbey Life, Britain’s second 
largest linked life company, 
came on .the market in June 
and at a capitalisation of 
£#10.2m finds itself at I2Sth in 
' the rankings.. 

Britain’s largest life group, 
Prudential Corporation at 
£2.45bn, rose four places in the 
rankings to 38th, while Legal 
and General, Britain's second 
largest life group, climbed 25 
places to 68th with a capitalisa- 
tion of £1.34bn. Both these 
groups stand to gain from the 
pension developments in the 
UK social security scene. 

The climb of 83 places to 321 
by Equity and Law, capitalisa- 
tion £229.410, and 66 places to 
401 by London and Manchester, 
capitalisation £228.6m, owe as 
much to speculative hopes of a 
bid as to the strength of the 
share price. Sun Life Assur- 
ance, which has operated under 
a strong minority holding by 
South Africa's Liberty Life, 
rose 25 places to 180th with a 
capitalisation of £608.1m. 

Two other home service life 
companies, Britannic Assur- 
ance and Refuge Group enter 
the ranking for the first time at 
438 and 435 respectively. 

The two non-UK life com- 
panies in the ranking, Ger- 
many’s Victoria Lebens and 
Italy's Alleanza both showed 
good growth respectively 
rising 93 places and 44 places 
to 62nd and 94th. 

Growth prospects for UK life 
companies are less certain than 
for composites. New business 
could well slow down over the 
next 12 months. Future profit- 
ability is likely to continue, but 
this has already been fully 
discounted. 
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Hambro Life Assurance 

House of Fraser 

BSR International 

Cty 

UK 

UK 

UK 

Last 

rank 

152 

183 

189 

See 

65* 

34t 

4 

Johnson Matthey 

UK 

204 

8 

MFI Famitacre Group 

UK ' 

213 

34$ 

Carlo Erba 

Ita 

230 

27 

Phoenix Assurance 

UK 

243 

. 669 

SCL 

UK 

244 

sn 

Kemanobei 

Swe 

250 

42 H 

Initial 

UK 

254 

12** 

Brooke Bond Group 

UK 

284 

25+t 

Bibby J. and Son 

UK 

313 

25# 

Charterhouse Petroleum 

UK 

322 

51 

Sound Diffusion 

UK 

335 

4 

Bofors 

Swe 

356 

85S 

Sterling Guarantee Trzzst 

UK 

367 

7 m 

Carless Capel end Leonard 

UK 

369 

SI 

Lesieur 

Fra 

376 

.25 

Dyckerhoff Zement 

Gnndlays Holdings 

Ger 

UK 

Ita 

Fin 

Gre 

378 

382 

391 

393 

394 . 

“joill 

2 1 

25 

62 

Hchtamaii * 

National Bank of Greece 


Company 

Currys Group 

Hoboken-Overpelt 

Kymmene-Stromberg Corp ... 
Finnish Sugar Company 


Cty 

Lrt 

rank 

See 

It 

:■! 

It 


UK 

451 

34b 


Bel 

452 

8 

ft 


Fin 

454 

11 



Fin 

455 

25 

ij 



United Paper Mills 

Minet Holdings 

Pritchard Services Group 
Simon Engineering . 
Christiania Bank .... 




Fin 

456 

33 
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«■ 

UK 

459 

67 

f{ 


UK 

466 

12 

ri 

r: 

UK 

470 

6 

f! 

V 

Nor 

471 

62 

L* 

*1 •' 


Schraders 

Diploma 

Oxford Instruments Group 

GB-Inno-BM 

Lo^tica 


UK 

UK 

UK 

Bel 

UK 


472 

473 

474 

475 

476 


68 

5 

5 

34 
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-GUi and uuttns Group 

Electronic Rentals Group 

Paztek 

Cambridge Electronic Inds 

Bob 


UK 

UK 

Fin 

UK 

Net 


477 

485 

487 

490 

491 


91 

29 
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5. 

22 


Italcementi 

Ratos Forvaltning 

EUcem 

Sueddt Zucker ... 
Iggesunds Brule 


United Scientific Holdings 

Hamilton Oil GB 

Almanij 

Beghin-Say 

Uoicem 

Fin ext el 


Ita 

398 
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Swe 

399 

70 

Nor 

406 
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Ger 

409 

25 

Swe 

417 

33 

UK 

422 

6 

UK 

435 

51a 

Bel 

436 

70 

Fra 

437 

25 

Ita 

442 

2 

• Fra 

445 

70 


Grunzweig and Hartmann 

Mills and Allen International 
Meyer International 

MK. Electric Group 

Atlantic Computers '. 


Ger 

UK 

UK 

UK 

UK 
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* Acquired by BAT Industries, t Acquired by A! Fayed 
brothers. ¥ Acquired by Associated Dairies. § Acquired by Sun 
Alliance and London Assurance. V Acquired by $TC. g Merger 

with RnFfirs nnur Mnhpk TndnflfriM. ** AfflllllvH hv British 


with Bofors now Nobels Industries. *+ Acquired by British 
'Electric Traction, -ft Acquired by Unilever. 4$ Acquired by 
Barlow Rand. S$ Merger with KemanobeL Acquired by F ft O. 


1 


lg Acquired by ANZ. a Acquired by Hamilton Oil lac. b Acquired 
by Dixons Group. 



A-Z List of European Top 500 


Eric Short 


European Top 500 biggest pre-tax tosses 


Rank Company 

1 Michel in 

2 Peugeot 

3 Commercial Union 

4 Matra 

5 Snlzer 


Cty 

Sr 

Top 5?D 
Ranh 

Pre-Tar 

Loss 

Sm 

Fra 

9 

20S 

(262.9) 

Fra 

S 

2:2 

(102.1) 

UK 

66 

90 

(33Jb). 

Fra 

4 ' 

315 

(13.5) 

Swi 

6 

350 

(7.0)* 


• After tax & minority interest 


COMPANY RANK 

Aachwwr Munchaner 184 

Aar at Tassiu 399 

Abbey Ufa 129 

Accor 383 

AEG 192 

Aagcn 117 

AGA 332 

AGIV 470 

Ahold 335 

Air Liquids 47 

Ahzo 75 

Atta-Uval 2ffl 

Algernons Bk NTand 82 

Alleanza 94 

Allianz Varaicberang 10 

Allied Colloids 355 

Allied Irish Banks ... 379 

Allied-Lyons 48 

Alathom- AUantiqoa. „ 271 

Altana 301 

AluBu&M 222 

AMEC 431 

Amershani Irrt. 409 

Amev 120 

A .ti ro Bank 115 

Argyll Group 155 

Asea 79 

Asken 471 

Assoc. British Foods 85 
Associated Dairies ... 84 
Assoc. Newspapers 278 

Astra 143 

Atlas Copco 338 

Autopistas Del Mare 371 
Auurihare D’Ent'pnses 421 

Avans Group 342 

Babcock International 407 
Baden-UVurtt Bank ... 337 

Baer Holding 345 

Dail Investissement 382 
Baioise Insurance ... 333 

Bancaira 1S3 

Banco Central 170 

Banco de Bilbao ...... 233 

Banco do S antan der 13S 
Banco de Vizcaya ... 312 
Banco Espanol Crod 172 

Banco Exterior 463 

Banco Hispanb ...... 319 

Banco Popular 416 

Bank Leu IBS 

Bank of Iriand 314 

Bank of beodand ... 187 
Bq Bruxelles Lambert 368 
Bq C entertain V'doiss 331 

Barclays 23 

Barrett Developments 4S6 

BASF 22 

Bass 42 

BAT Industries 8 

Bayer IB 

Bayerischo Hypo Bk 71 
Bayensche V’sbank 73 

Beecham Group 27 

Beiorsdorf 188 

Bsjam Group 378 

Briacrt 469 

Bell Arthur & Sons 2E0 
Berisford S & W ...-248 
Berliner Kraft .Ucht 271 

=»HF Bonk 291 

BIC i 2S3 ■ 

EICC 215 

Btllorud 254 

Bluo Circle Industries 139 . 

BMW 49 - 

SCO Group 60 

Bolidan 429 

Bcngraln 393 

looker McConneU ... 237 

Boots 54 

Beuygues 2S2 

Bmwater Industries 328 
Bowtherpe Holdings *N 
BPB industries IBS 


COMPANY RANK 

Britannia Ar. KMgs. 497 
Britannic Assurance 437 
British ft Com. Ship. 301 
British Aerospace ... 114 

BET 110 

British Home Stores 144 

British Land 463 

British Petroleum ... 3 

British Printing 302 

Britieh Telecom ..... 2 

Britoil 69 

Brown Bowed 166 

Brown Boveri Man ... 369 

BSI 2W3 

BMN Groups ITS 

BTR W 

bunzl 240 

numtah Oil ieo* 

burton Group 99 

uaote & Wireless ._ 29 
Cadbury aenvmppes W 
Caledonia Invest. ... 353 
Capital A counties 417 

Car do 270 

carton- Comma. ... 367 

Cansfotir ‘ ^oB 

Case Group ......... 466 

casino 3hi7 

Cement-Roadstone ... 438 

Contrite - La 459 

CFAO 428 

Chargaun 323 

narmr Consolidated 377 
Christian ualvesen »1 

Ciba-Geigy — 18 

-Ctga Hotel* — 420 

Ciments Francois ... 472 

CIT Alcatel -388 

Club Medltarr an ee ... 224 

Coalite Group 382 

Coats Patina 189 

Cob* pa 475 

Col on la Vbraicherung 2S5 
Commercial Union ... 90 

Commerzbank- 67 

.Cpaynie Ind. R’mte 440 
Consd. Gold Fields 77 

Conti gas 370 

Cant. Gummi-Werke 304 

Coakson Group 210 

Copenhagen H'sbaak 406 

Costain Group 232 

CourtauJds 167 

Credit Fn. De Franca 207 

Credit Suisse 21 

Croda International 462 

Daimler- Benz 4 

Dalgety 2SS 

Da I mine 396 

Darty 384 

Dawson Inte rna tional 307 
De Denska S’rikker 294 

De La Rue 246 

Debenhama 169 

Dee Corporation 86 

Degussa 150 

Deiheizs 313 

Delta Group — 365 

Den Denska Bank ... 373 
Den Norsks Credit. 480 
Deutsche Babcock ... 364 

Deutsche Bank 11 

Distillers Company 67 

Dbrnna Group 123 

Do rtm under Union ... 408 
Dowty Group 218 

Oraadnsr Bank 53 

DRG 468 

Dumez - 427 

Ebas T73 

Electro De Vlesgo ... 303 

Sectndtel 419 

Etectroaomponents ... 287 
Electrolux 125 

Bectnmnti 140 


COMPANY RANK 

Elekt. Gas L'buro ... 488 

Bf Aquitaine 46 

Elsevler-Ndu 273 

English Chun Clays 793 

Enterprise Oil 228 

bqutty Lew Ufa Soc. 32 1 

Ericsson LM 78 

Eridania 414 

Esserta ... 288 

Essilor 288 

European Ferries ... 288 
Exoo International ... 191 
FsmeU Electronics ... 401 

Face* 318 

Ferments 457 

Ferranti 174 

Fiat 36 

Flsons 98 

Fitch Lovell 465 

Hachglas 413 

Fleet Holdings 309 

Flight Refuelling ... 483 

Fondiaria 206 

Foaeco Minsep 402 

Freemans 447 

‘ Froma geries Bel 481 

General Accident ... 70 

General Electric 12 

Generals De Banque 284 
Generals Des Esux ... 177 
Generals Occidentals 310 
Generali Assicuazioni 26 

Gevaert Photo 397 

GHH 164 

Gtat Brocades 272 

Glaxo Holdings 9 

Glynwed !’ national 416 

Gotthard Bank 348 

Granada Group 199 

Grand Metropolitan 31 
Gt Portland Estates 360 
Gt Universal Stares 39 

Greeirall Whitley 368 

Groups Brux. L*bert 324 

Guardian Royal 66 

Guest Keen Irfolds 161 

Guinness 175 

Habitat Mothercars 21S 

Hachette 325 

Hsfnia 467 

Hamhros 443 

Hsmmarson Property 12S 

Hanson Trust 25 

Harpener 343 

Harris Queenswray ... 267 
Harrisons CrosfMd 176 
Has tame ra Estates ... 491 

Havas Agones 494 

Hawker Slddaley 97 

Hawley Group 489 

Heath C.E. 383 

Heidelberger Zement 285 

Heineken 121 

Helvetia 338 

Hapworth Ceramic ... 381 
Hepwortii J. & Son 288 

Hidroekictrioa " E'nDta 138 
Hill Samuel Group ... 297 
Hllledown Holdings 280 

Hochtief 748 

Hoectiat 20 

Hoesch 3S6 

Hottman La Roths ... 32 

Holderbank 225 

Holman 412 

Holzmann Philip 351 

Home Charm 487 

Hoogovena ...» M 

Horton 311 

Huhrudstaden 238 

lberdimro 165 

IMI 239 

Imperial Chem. Inds. 7 
Imperial Confl Gas 188 


COW ANY RANK 

Imperial Group ...... 50 

Inohcnpo 244 

Industrfakradilhank . 387 
Industrivanlen ...... 341 

Instttut Merfaux 464 

Intercom 124 

fear Amporwerko ... 181 

Haleabie 258 

Jacobs Sudani ... 103 

Jaguar 178 

Jalmoll 330 

Kali-Chemta 385 

Kanseflia-Osaka PTM 274 

Karatsdt 183 

- Kaufhof ISO 

KHD 18® 

KKB 343 

Klein. Benson L'dala 283 

KLM 163 

Kona 493 

Koran as Manqa 347 

Kosmoa 460 

Kruftmifc Laufenburg 477 

Kradtatbenk 320 

Kvaemar Industrler 492 
Kwik Sava Discount 275 

L'Oteal 83 

Ladbroke Group 197 

Lafarge Coppee ...... 235 

Lahmeyer 433 

Ldng Properties 454 

Land Securities 55 

Lendls ft Gyr 214 

Laporta Industries ... 217 
Lech-El ek's'werice ... 404 

Legal ft General 68 

Lag rand 399 

Lax Sendee Group ... 442 

Unde 171 

Lloyds Bank ......... 52 

Loo ] Jua 485 

London Man. Group 400 
London Soot. Marine 268 
London W chant Secs 425 

Lonrtro I84 

IRC Interrihtional ». 448 

Lucas Industries 281 

Lundber gfo ra tagan ... 490 
Lyonnalse Des Eeux 305 
Magnet ft Southerns 310 

Manneamann 61 

Marks and Spencer ‘17 

Marlay 411 

Martell 452 

Matra 315 

Mediobanca 102 

Monties John 475 

MEPC 162 

Mercantile House ... 383 
Mercury Securitise ... 390 

Metal Box 230 

Metallgesellacturft ... 229 

Mlchelin 206 

Midland Bask 87 

Moet-Hennsaay 95 

Montedison 101 

Morgen Crucible 434 

Maim Charlotte ...... 423 

Munchaner R'rungs 30 
Nat. Bk. of Belgium BOO 
NaL Westminster Bk 28 
Nat onale-N*landen ... 43 
Nederlandsche Mid. 262 

Nestin 14 

Nobel Industries ... 424 

Nokia 358 

Noreros 436 

Northwest Kraftwerko 147 

Norsk Data 227 

Norsk Hydra 106 

Northern Eng. Inds. 304 

Northern Foods 167 

Novo Induetri 118 

Noningifwn Mnfg. ». 364 
Oee-Van Der Grinton 378 


COMPANY • RANK COWANY RANK 

Ocean Tran sport ...... 388 Smurfft Jefferson ...441 

Octopus PutaKshaig 488 c_,_ 

Olivetti 83 S«d*a Gen Da Belg. 242 

P ft O 81 Sotina 403 

Papyrus 410 Solnr B Ota 232 

Pargesa Holding ..... 241 gonmia,,. 382 

Pearl Assurance 202 « 

Peari on 130 S*" 1 ***"! Chartered 107 

Pentland Industries 461 STC 108 

Pa mod Rloard ......... 168 Sts Gen De SurvaH. 127 

Perrier Source ..... 249 gtsatiey 389 

KS5? ::::::::::::::: » c^rz : » 

Phanrrada 134 S*®** 

Phlllpa 24 Storabrand- N or de n ... 473 

Philips. K’tions bid. 178 Suber 350 

Pjfkingtoii Brothera 142 Sun Alliance London 84 

PtralH ft"“co " »»!r.» 479 ® Va “ , ‘ CeUukwa 149 

Pirelli Intamstional 266 Ufa Assur. Son. MO 

Pteesurama .. 44S Sverraka H ande lah fc 220 

^ -2 Match 458 

Pahjota Group 446 5^ M „■ 

pony m re « 

Powell Duffryn ..... 422 Swfaa Volkabank fS3 
Presses De U Cfta™ 488 Swissair ... 146 

ESSS -» 

Prudential Corpn. .» 38 88 

PWA 428 4 Lyle 263 

Racal Bectronlca .. 93 Taylor Woodrow .... 279 

Rank Organisation ... 126 Telefonica 40 

"WjJ Telemseanlqus 317 

Rauma Ropoia ””^! 482 Tate Phona Rentals ... 478. 
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BY LAURA RAUN TELEFONICA 


IGtH^Sowl, Dutch Airlines is 
f riuffiHua air carrier that is 
yaitoaratate^mned but run 
wofittwy as a private enter- 


s almost triple 


* V» word .profitable largely 
. JsxpUfokVfoy.El^ Jumped 124 
phceirtfii number 163 on the FT 
pOO list as market capitalisation 
1 gore than doubled to $8 63.5m 

-F®?'^^ 7in * Earni °es nearly 
tripled ; from FI 103m to a 
arecorif-.K 290m last year, 
despite red ink in the* final 
qukrtefc-- 

-5 ** -Amsterdam Stock 
■ E x c han ge, the share price 
doubled - to around FI 60 in 
the tz months to the end of 
Jnne.KLH stock far outpaced 
the Dutch. market, which 
Advanced about 36 per cent 
during the same period. 

As a mixed company, 55 per 
cent held by the ^utch 
Govenmot and 45 per cent by 
private^ investors, elk is 
. almost singular in the Euro- 
pean -airline industry. Most 
European carriers are either 
state-owned (often loss-making) 
or privately held, (usually 
money making). 

KLM benefits from market- 
oriented ‘ management like Mr 


VOLKSWAGEN 


Sergio Orlandisi, the aggressive 
president-director, as well as 
national -carrier privileges such 
government backing in bar- 
gaining for landing rights and 
promoting tourism. 

Mr Orlandini was among the 
first airline executives to push 
for deregulation of the Euro- 
pean industry, and has put KLM 
at the forefront of the battle 
for lower fares and more flexi- 
bility in routes and frequencies. 

Mr Orlandini has also en- 
sured that *his airline operates 
efficiently enough to profit from 
such “ open skies ” policies. The 
load factor, the number of seats 
and freight space filled out of 
the total available, eiimhed to 
a record 70 per cent In the 
year to March 30. 1985. Earn- 
ings as a percentage of sales 
surged last year to 5 per cent, 
an enviously high level for the 
industry, as turnover rose 10 
per cent to FI 5.66bn. 

KLM launched a novel 
perpetual bond early this year 
when it became the first non- 
bank corporation to offer an un- 
dated bond on the international 
market The 61 per cent Swiss 
franc bond met a warm initial 
reception. 


In 19S3 KLM offered bonds 
with “A" and "B" equity 
warrants attached. The “A” 
warrants were immediately 
exercisable and the “B" war- 
rants remain in effect until 
1988. 

Mr Orlandini successfully 
steered the company through 
the economic recession of the 
early 1980s. 

A FI 19m loss in 1975-76 was 
reversed to a FI 77m profit, 
the following year and net in- 
come has now soared to FI 290m 
from an FI 21m trough in 1980- 
8L Earnings are expected to 
jump another 15-20 per cent this 
year. 

The big question for ELM'S 
future, is whether the Dutch 
government win sell its 55 per 
cent stake to private share- 
holders, an idea favoured by 
Mr H. Ormo Kuding, the 
Finance Minister. 

A government panel study- 
ing the -question of privatisa- 
tion of state holdings has yet 
to make a recommendation on 
KLM. But the airline clearly 
opposes privatisation in the 
near future because of the 
potential loss of KLM*s charac- 
ter as a national carrier. 


BY JOHN DAVIES 


Sharp rise in exports 


MANAGEMENT AND factory 
workers have been looking hard 
at possible ways to increase 
production at Volkswagen’s car 
plants in West Germany. Swept 
along by demand for the new- 
generation Golf, VW has been 
riding high so far thjs year, 
despite some problem areas in 
its world-wide activities. 

With its more buoyant per- 
formance, VW has attracted 
strong interest among Investors, 
especially abroad. As a result, 
its higher share price and 
increased market capitalisation 
have taken the company further 
up the FTs top 500 list It has 
moved up from 46th place last 
year (and 44th in 1983) to 
rank as number 33, with a 
market capitalisation of $2.76bn 
at the end of June. 

Afte r tw o years of heavy 
Joses, VW made a group net 
profit of DM 228m last year 
and paid a dividend of DM 5 


per share. As its recovery has 
gathered pace, so too has 
speculation about a much 
improved dividend on this 
year’s results. At mid-year the 
group net pro fi t of DM 281m 
was already ahead for the full- 
year outcome for 1984. 

The success of the Golf put 
VW (with its Audi subsidiary) 
narrowly in front of its rivals 
in the hard-fought battle for 
European sales in the first half 
of this year. The group’s Euro- 
pean export sales rose 2L6 per 
cent; compared with the same 
period last year. Sales were 
down at home, but the decline 
was much less than the drop in 
the West German car market 
as a whole. 

VW survived the market 
turmoil in West Germany 
earlier this year much better 
than at first feared, partly 
because of the range of diesel- 


engined vehicles it offers. The 
uncertainty for months about 
government plans to tighten 
exhaust emission controls 
accelerated- the trend towards 
diesel-fuel cars, which are 
unaffected by these restrictions. 

Once the EEC agreed on a 
time scale and standards for 
tighter controls, the whole 
German market began to surge 
ahead, with VWs order book 
also picking up strongly. 

• Dr Karl Hahn, VWs chief 
executive, has been looking to 
worldwide sales of about 2.4m 
vehicles this year, 12 per cent 
more than in 1984. In the West 
German market VW and Audi 
together had notched up sales 
of 460,534 in the first eight 
months of this year, a rise of 
just 1.1 per cent But their com- 
bined market share was 28.2 per 
cent an improvement ' on the 
27 J per cent share in the same 
period last year. 


Investment Trusts 
The 
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\ John Govett & Co. limited an inde- 1 

i pendent managenncnl company with fiinds _ 

jflSSrW* of over £1 billion under management or advice. 

aT * OURINVESTMENT TRUSTS 

The Border & Southern Stockholders Thist pic. 
mm Aims for capital and income growth in leading world 
11k] markets. Total Assets £226 nuUkn. 

HU Lake View Investment Trusts pic. 

j®gP ' Invests mainly in the Far East ^capital -and mcome growth. 

Il f Total Assets £149 million. 

HlBf The Stockholders Investment Trust p-Lc- 

Igi Invests principally in North America primarily for capital 

IB growth, Tbtal Assets 

Bg The Genei^ Stockholders Investment Trust pic. 

Wl a ■ " £ A-n-nuth m smaller companies m UiL and 


North America. Tbtal Assets £27 million. 

OURINDEPENDENT STATUS 
Westment management and adrice is our sole business ar 
. j tmWndent status, allows us to manage the four 


Z^^ companies without conflicts ofintemst - 
mVe -t t °f^r Mdetails^Sy of the above trust companies, please cont 
A SeShnC^&CalimitedWmc^^ 
\ London m London EC2N 1DH. Tel; 01-588 5620. 
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BY WILLIAM DULLFORCE 


A lead for 
electronics 
industry 

UNTIL the privatisation of 
British Telecom, Spain was an 
exception on the European 
scene in having a national tele- 
phone company with a majority 
of tiie stock in private hands. 

Compama Telefonica Nacional 
de Espana (CTNE, better 
known as Telefonica), number 
40 on the FT list with market 
capitalisation at the end of 
June of £2J56bn, has 700,000 
shareholders and ambitions of 
becoming Spain’s first multi- 
national enterprise. 

In the past year it has both 
intensified its programme of 
international joint ventures 
and launched Its shares for the 
first time on foreign stock ex- 
changes, including London. 

Spain’s biggest non-oil com- 
pany by turnover (£L64bn last 
year) and its biggest profit- 
maker (£143m after tax), Tele- 
fonica's workforce of 66300 
also now ranks it as the big- 
gest employer, a position 
formerly held by the State Rail- 
way Board, the country's big- 
gest loss-maker. 

Founded In 1924 in a bid to 
sort out the chaos of Spain's 
telepbone concessions, the com- 
pan y sta rted out under the wing 
of ITT. The Franco regime 
later bought out the foreign 
holding and strengthened the 
company's monopoly. 

Present government policy is 
to reinforce the company’s 
exclusivity over the telephone 
network while liberalising the 
terminals end of the business — ■ 
that is, confirming its monopoly 
as a carrier but not as owner 
of the equipment 
Through direct and Indirect 
shareholdings amounting to 47 
per cent of the capital, the 
state maintains effective control 
although the company pro- 
claims a strict adherence to 
private management criteria. 
The chairmanship is a political 
post and its present occupant 
Mr Lois Solana is a prominent 
member of the ruling Spanish 
Socialist Workers’ Party (on its 
social-democratic wing) and a 
brother of Mr Javier Solana, . 
Minis ter of Culture and Govern- ! 
ment spokesman. 

Since his arrival three years 
ago, greater emp hasis has been 
placed on Telefonica’s role as 
a locomotive for the electronics 
industry, with an industrial 
programme linked closely to 
tiie Government’s far-reaching 
national electronics and data- 
processing plan and based on 
Telefonica’s dominant role as 
purchaser. Its industrial group, 
which had 1984 sales of £548m, 
is 60 per cent geared to supply- 
ing Telefonica itself, 30 per 
cent to other Spanish com- 
panies, and 10 per cent to 
exports. 

Interests include joint ven- 
tures with ITT, Ericsson and 
Italy's Telettra. 

Two key projects are ready 
to go ahead with Telefonica as 
a minority partner; a £140m 
AT & T venture to design and 
produce custom-made micro- 
chips in Spain, and a new com- 
puter and office automation 
company controlled by Fujitsu 
of Japan. In addition, Tele- 
fonica plans a fibreglass 
operation with Coining Glass 
of the U3. and has been talk- 
ing with Philips on a mobile 
telephone project* 

Aiming to boost its self- 
financing capacity, Telefonica 
has placed shares in London, 
Paris and Frankfurt (together 
worth about £120m, and more 
than the combined total of all 
other Spanish shares on foreign 
stock exchanges). Most recently 
it placed shares in Tokyo, 
where it is the first Spanish 
company, and first European 
telecommunications -company, 
to be quoted. A New York list- 
ing is planned for 1986. 

The four foreign pla rings to 
date have doubled the share 
of Telefonica's capital in non- 
Spanish hands to 133 per cent 
This leaves some leeway within 
the 25 per cent limit currently 
set by law. 

The moves were made pos- 
sible by the company’s first 
“clean ” external audit, which 
enabled it to pass the difficult 
London hurdle, and by the 
recent performance of its 
shares. Telefonica stock rose 
above its par value in 1984 for 
the first time in seven years, 
riding on that year’s boom in 
Spanish stocks. Trading in Tele- 
fonica. accounted for 7 per cent 
of total volume on the Madrid 
exchange. 

In late' 1984 and early 1985 
the company launched two 
rights isues, bringing its nomi- 
nal capital up to Pte 360bn 
(£L58bn). 

- Mr Solana sees Telefonica’s 
future as a combination of ser- 
vice company and industrial 
holding group — - but not as a 
1980s equivalent of the cumber-, 
some state empire of the Insti- 
tute Nacional de Industrie 
. (INI). Z£ Is. planned tn enable 
j shareholders to take direct 
j holdings in -the industrial sub- 
! sidiaries, starting , with tele- 
i phone equipment manufacturer 
■ Amper. 

Telefonica is meanwhile 
actively searching for new 
foreign partners to widen its 
access to the latest technology. 

“ We don’t want to miss any 
train,” says Mr Solana. 

David White 


Confidence is quickly restored 


THE swift climb in the market 
capitalisation of Societe 
Generale de Surveillance, the 
Swiss inspection services com- 
pany, in 1984 was the more 
remarkable in that In Septem- 
ber, amid considerable publicity, 
. it lost an important contract for 
controlling Nigeria's imports 
1 and exports. 

Investor confidence was 
quickly restored when SGS 
bounced back with new con- 
tracts for similar work In 
i Ecuador, Indonesia and Mexico, 
demonstrating the aggressive- 
ness which over the past decade 
has- turned the Geneva-based 
concern into the world leader 
In the highly specialised busi- 
ness of inspection services. 

SGS’s determination to stay 
top was demonstrated again in 
July 1985 when it bought GAB 
Business Services from UAL 
Inc. of the UJS. GAB specialises 
in damage assessment for insur- 
ance companies and recorded a 
turnover of just under 8200m 
last year. 

Incorporation of GAB for the 
last five months will help push 
SGS’s consolidated revenues 
from last year’s SwFr L15bn 
(8520m) to around SwFr l-5bn 
in 1985. Mr Andre Ghargue- 
rand, the managing director, is 
reluctant to forecast profits, but 


is confident that net earnings 
will exceed last year’s 
SwFr 81m. 

Contracts of the Nigerian 
type, while offering important 
additions to revenue end profits, 
in fact make up less than 15 per 
cent of turnover. SGS breaks 
down its activities into four 
pvain divisions, in each of 
which it supervises quality and 
quantity, and offers protection 
against risk. 

Its original business was In 
the grains trade. Today it 
covers more than 250 agricul- 
tural products, supervising 
handling and shipment, check- 
ing cleanliness, sampling 
quality and controlling weights. 

The industrial and consumer 
products division provides on- 
site supervision of industrial 
projects, tests materials and 
inspects factories. A speciality 
is the “ non-destructive testing ” 
of nuclear and other power 
stations, oil pipelines and off- 
shore platforms. Consumer pro- 
ducts inspected include textiles 
and clothing, electronic equip- 
ment, toys and household 
appliances. 

Supervision of bulk transport 
is the main activity of the 
natural resources division whirjt 
covers petroleum products. 


petrochemicals, coal and 
minerals, chemicals and metal- 
lurgical products. Last year 
SGS introduced an automatic 
crude oil sampler now being 
used on the products of several 
major oil companies. 

The newest, fast expanding 
division offers services to banks 
and insurance companies such 
a auditing, damage assessment, 
asset evaluation and stock certi- 
fication. 

Geographical diversity but- 
tresses SGS’s claim to leadership 
in its field. Last year it was 
operating 118 laboratories 
spread across the five continents 
and, after acquiring GAB it 
employs some 18,000 people, of 
whom only about 300 work at 
the head office in Geneva. 

Growth has been particularly 
fast over the last decade, in fact, 
during Mr Chargueraud’s 12- 
year tenure. Between 1979 and 
1984 consolidated revenue has 
increased at an annual average 
of over 18 per cent Operating 
profit has climbed at a rate of 
just under 17 per cent a year 
and earnings per share have 
moved from SwFr 86 in 1979 
to SwFr 216 last year. 

Some one-third of the com- 
pany’s stock is in registered 
shares, held by the 100 or so 
descendants of the funding 


PIRELLI 


families, management staff, and 
the largest single shareholder. 
Union Bank of Switzerland, 
whidi has about 10 per cent. 

The non-voting “bons de jouis- 
sauce ” without nominal value 
are traded on the Zurich and 
Geneva exchanges, and In March 
this year 20,000 registered 
shares were offered to the 
public at a price of SwFr 3,760. 

A dominating feature of 
SGS’s growth has been its ex- 
pansion in the TJ.S. Sales In 
North America accounted for 
between 3 and 4 per cent of 
consolidated turnover at the 
beginning of the 1970s. Last 
year they were close to 30 per 
cent and with the GAB take- 
over they will reach between 
35 and 40 per cent in 19 86, 
depending on the dollar rate. 

In looking for weaknesses, 
analysts draw attention to 
SGS’s sensitivity to the dollar/ 
franc exchange rate and to its 
dependence on fluctuations in 
the -volume of world trade. 

Mr Chargueraud points out 
that all the U.S. acquisitions 
have been paid for out of cash 
flow, and the diversification of 
SGS’s business, both geographic- 
ally and in regard to products, 
insulates It against normal 
trade fluctuations if not against 
severe disruptions. 

BY ALAN FRIEDMAN 


Emphasis on improved balance sheet 


PIRELLI, the Milan-based tyre 
add cables group, is Italy’s 
fourth largest private sector 
group in turnover terms (after 
Fiat, Montedison and Ferruzzi) 
and one of the country’s handful 
of genuine multinationals. 

With L6300bn ($3.8bn) of 
sales last year, Pirelli has the 
kind of financial clout which 
makes it one of the key mem- 
bers of Italy’s financial elite. 
But its chairman — Leopoldo 
Pirelli, whose family still main- 
tains effective shareholding 
control of the group— has a 
low-key approach to the exercise 
of that financial power. Style 
is less visible than that of, say, 
Gianni Agnelli, the Fiat chair- 
man whose pronouncements on 
a wide range of issues are 
followed: by the Italian press. 

In the past couple of years 
the Pirelli group Ira been con- 
centrating its energies on im- 
proving its balance sheet and 
on making a series of relatively 
small, but selective acquisitions 
at home and in the U3. 

The result is a stronger indus- 
trial group which derives 45 


per cent of its revenues from 
tyres, 43 per cent from cables, 
and the balance from diversi- 
fied products ranging from car 
components such as transmis- 
sion belts and leisure and paper 
products. 

Among the improvements is 
the return to profit of Industrie 
Pirelli, the Italian operating 
subsidiary, and the elimination 
of losses in various cable sub- 
sidiaries except for those in 
Spain and the U.S., both of 
whidi are headed for break- 
even. 

In financial terms Pirelli has 
recently launched L5J)0bn of 
convertible bonds, of whidi 
there were Eurodollar, Euro- 
Deutsche Mark and Eurosterling 
bonds convertible into Pirelli 
shares. These bonds were 
designed to help restructure foe 
group’s roughly 8L2bn of 
aggregate group debt and sold 
extremely well in foe Euro- 
market 

Foreign investors have also 
been buying into Pirelli Spa, 
the .Milan-based hniHing conk 


pany which has 46 per cent of 
the group’s operating companies 
in 16 countries. Whereas two 
years ago foreign investors held 
perhaps two per cent of Pirelli 
Spa shares, they are now 
believed to have as much as ten 
per cent of foe equity. 

On the acquisition front 
Pirelli has taken over foe Ceat 
tyre trade mark at home, pick- 
ing up a name with ten per cent 
of foe domestic market share. 
Meanwhile, Pirelli has been buy- 
ing into fibre optic cable com- 
panies involved in data trans- 
mission. 

In addition, Pirelli is putting 
foe finishing touches on foe 
acquisition from Bayer of West 
Germany of its Metzeler 
Kautschuk tyre and rubber pro- 
ducts subsidiary. This purchase, 
which should cost between 830m 
and S50m, will increase Pirelli 
group turnover by around ten 
per cent 

Eitaminiiig Pirelli accounts is 
not an easy task because foe 
group does not consolidate them 
— instead it provides an aggre- 


gate result. This is because of 
the complex shareholding struc- 
ture of the group: 46 per cent 
of operating companies are 
owned by Pirelli Spa in Italy, 
another 46 per cent by Societe 
Internationale Pirelli SA in 
Basle and a final eight per cent 
by Pirelli Societe Generale SA, 
also in Switzerland. On an aggre- 
gate basis foe group doubled 
net profit to 8723m last year 
and made 839.4m in foe six 
months to last June 30. 

Pirelli Spa and Societe Inter- 
nationale Pirelli SA, in turn, 
are partly controlled by Pirelli 
and Company, a Milan-based 
holding company which recently 
announced plans to merge with 
Caboto Milano Centrale, an 
important finance and property 
company. This exercise brings 
to Pirelli and Company one of 
foe biggest placers of Italian 
gilts and also a group with 
extensive property holdings. 

Equally important, it creates 
a strong financial alliance 
betwen Pirelli and Company and 
Caboto. 






The refinery 
at your 
service 


Saras refinery was planned, 

built and equipped to process customer's crude ofl. 

It bis a y early pro ces sor capacity of 18 nUBea 

metric tons and such a flexibility as to admit, 

stock (in the huge tanks system of 3,6 million cu. mt) 

and handle any kind of crude oil 

through the many processing stages 

asked by the customers, offering a range 

of refined products that can meet every requirement. 


SARAS SpA RAFRNERIE SAHDE 

HEAD OFFICE: 20122 MLAW- Galena deCristafa^ 8 - %LiQ2) 7737 -iyex3t1278 SARAS t 
REFINERY: 090S5ARH0CH(GAGUARfi- Km.'S-GSSub&ana 900001 -l^ex79016d SARAH 7 1 
BRANCH OFFICE: 00S7 ROMA ^VSa Utiovisj.43 -TfelfQ6}4»2701 
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Electronics sector collapse undermined UK market 


THE stock market has certainly 
had Its ups and down over the 
last twelve months. 

Everything appeared to be 
going well enough until June. 
Investors had shrugged off 
worries about high real interest 
rates, die uncertain oil price 
and the antics of sterling, and 
the All -Share Index had climbed 
by some 100 points in a little 
more than eight months. 

The one exception to this 
generally rosy picture was the 
electronics sector where prices 
were locked into a kamikaze- 
styled plunge, triggered by a 
collapse in demand from the 
small computer market. 

Indeed, of the top 20 worst 
performers in the UK top 500, 
half are either electronic or 
electric companies. 

News emanating from the 
electronics sector got worse, it 
was not just the specialist com- 
puter companies whose prob- 
lems had by then been well and 
truely aired, but even the major 
groups appeared to be unable 
to report anything but dis- 
appointments. The one-time 
glamour sector was undermin- 
ing the whole market, while the 
am a zing zeal the corporate 
sector was displaying for rights 
issues .was helping it on its way 


down under the weight of fund- 
ing pressures. 

In the first six months of 1935 
rights issues raised £3J2bn, com- 
pared to less than £500m in the 
first six months of 1984. It was 
the block-busting £520m rights 
issue from Hanson Trust in 
June, the biggest ever rights 
call, apart from BP’S £824m in 
1981, which provided the final 
blow. In a little over three 
weeks the market fell by S per 
rant. 

Since then, of course, the 
market has regained much of its 
nerve. Rights issues fell away 
to a trickle after Hanson and, 
while the relative strength of 
sterling has badly dented profit 
contributions from overseas 
subsidiaries, corporate profits 
will still increase by around 10 
per cent in 1985, against 23 per 
cent in 1984. 

Dividend growth has been 
strong, for the year an overall 
advance of 15 per cent seems 
likely and so, with the help of 
frothy bid speculation, the 
market clawed its way back to 
high ground on the funda- 
mentals. The All-Share Index 
today is around a fifth higher 
than this time last year. 

Apart from the excesses of 
rights issues, the past year has 


seen some sizeable new. com- 
panies joining the stock market. 
British Telecom made its debut 
in November with an offer of 
3bn shares at 130p each. Not 
surprisingly the utility has shot 
to the top of the UK rankings 
overtaking the big oil groups, 
BP and ShelL 

Other issues of size included 
Hills down in January with an 
offer for sale by tender valuing 
the group at £189m. Abbey 
Life with an issue of £243m 
valuing the group at £600m and 
the sale of 20 per cent of 
Christian Salveson putting a' 
price tag of over £310m on the 
business. 

The number of new arrivals, 
however, could not compensate 
for the wave of bids which has 
caused a large number of major 
groups to disappear from the 
list of quoted companies. The 
names are too numerous to men- 
tion, but some of the largest 
deals include Unilever’s pur- 
chase of Brooke Bond for £389 m, 
STC’s acquisition of ICL for 
£410m, Dixons’ £25 Dm for 
Currys’ BAT"s £663m for Haxn- 
bro Life (now Allied Dunbar), 
and the A1 Fayed's £430m for 
House of Fraser. 


Banking with the above has 
been Associated Dairies* pur- 
chase of MFX for £560ra, al- 
though this could be better de- 
scribed as a merger. This deal, 
and many of the others, high- 
lights the hustling activity with- 
in the stores sector — one of 
the best performing areas of the 
stock market in 1985. 

The stores sector has 
advanced by around a third over 
the last year, a trend which is 
borne out in the UK 500 rank- 
ings. Re tailing companies 
account for a third of those in 
the top twenty, as judged by 
the number of places climbed. 

The change of attitude 
towards the mail order sector 
can easily be spotted. Grattan 
has risen by over 140 places, 
one of the year’s top climbers, 
Freemans has gone up the 
league table by 90 places and 
even Empire, the profits per- 
formance of which lags behind 
its two cousins, has advanced by 
67. 

Clearly leading the field is 
the aggressively managed Ward 
White Group with an ascent of 
160 places from its position of 
323 in last year’s table. 

Ward White, run by Philip 
Birch, is a relative newcomer to 
the retailing scene. The group's 


roots are in footwear manufac- 
ture. Until 1980 all it sported in 
terns of stores were 90 or so 
modestly performing, shoe 
shops, a natural diversification 
from making toe footwear. 
Philip Birch’s real taste for 
retailing came in that year with 
the purchase of CfrPdir in the 
U.S. 

His major coup in 1984 was 
the acquisition of Halfords, the 
motor accessories and bicycle 
group. Ward White narrowly 
missed getting hold of 
Foster Brothers, the clothing 
store operation, earlier this 
year, having been pipped at the 
post by a better offer from 
Sears. But recently it has won 
agreement with its f 18 m bi d 
for Maynards, toe main attrac- 
tion of which is the Zodiac 
Toys chain. 

Carlton Communications is 
not far behind Ward White 
with a jump of 155 places to 157 
in toe list Carlton is a rapidly 
growing video technology and 
communications group run by 
two brothers, Michael and David 
Green, who reversed their com- 
pany into the USM quoted tip- 
sheet operation Fleet Street 
Letter in 1983. 

Solid organic growth by 
Carlton and some shrewd aqui- 
sitions have been recognised in 


the City by a strongly rising 
share price, which is not far 
from having doubled this year, 
and has risen eight-fold since 
Carlton reversed into FSL less 
than three years ago. A few 
weeks ago it launched an 
ambitious agreed £30m hid for 
Thames Television, jointly 
owned by BET and Thorn EMI. 
but the Independent Broad cast- 
. ing Authority stepped in to 
veto the deal. 

Not surprisingly the elec- 
tricals and electronics groups 
are well represented among the 
year’s losers in terms of sliding 
down the list While the market 
has risen by a fifth over the 
last year the electronics sector 
has fallen by a third from its 
November 1984 peak, as re- 
flected by its showing in 
the year's worst performers. 

Second line oil stocks are 
also fairly well represented 
with four in the “ top " 20. The 
sector itself, which is 'under- 
standably dominated by the big 
boys, has been one of the 
duller performers of 1985, - 

Dubious place of honour for 
having fallen the most over the 
last 12 months belongs to BSR, 
a group whose name was once 


In its heyday BSR was churning 
out 250,000 players a week, 
though last March ' it finally 
withdrew from that activity 
altogether with the announce- 
ment that production of record 
changers at • its Stourbridge 
factory would he phased out. 

It was not the demise of its 
once famou? activity that sent 
BSR’s share price into a tail- 
spin over the last year but the 
collapse in demand from small 
computer makers. Twice ovqr 
the last year Acorn has been 
rescued and its problems have 
blown a fuse at BSR’s 
electronics operation. 

In August BSR’s interim 
figures showed an operating loss 
of £1.6m from electronics 
against a comparable £10.9m 
profit leaving the pre-tax £3.5m 
in the red against a profit of 
£8.Sm. The bottom of the eyrie 
may be past but it takes a while 
to rebuild confidence in * share 
that has come oil the way down 
from over 300p in 1984 to 40p 
at one point earlier this year. 

Elsewhere in the list of losers 
further evidence of the com- 
puter debacle Can be found. 
A B Electronic, another, .victim 
of Acorn’s problems, fell 118 
places. But jme .fall which 


synonomous with record play endows, anomalous is the 66 place 


slide by Arastrad. Where other* 
have failed Alan Sugar’s com- 
pany is making considerable 
profit from selling computers 
and word processors. ' 

Not surprisingly the list la 
peppered with groups which 
have faced particular problems 
such as Johnson Matthey, West- 
land* Sound Diffusion and 
Logica,' And one name whose 
presence could not have been 
foreseen a year ago is SR Gent, 
a Marks and Spencer supplier 
floated on tho stock market in. 
a Maze of publicity little more 
than two years ago. 

Gent was caught out. by 
M & S*s failure to crack the 
ladles fashion market and costly 
changes to designs played havoc 
with overheads. Profits dived 
from over. £6m to £lm in tho 
year to last June and borrow* 
ings have roared from 16 per 
cent, of shareholders' funds • to 
59 per cent. If there is a con- 
solation for Gent shareholders 
faced with a long haul- towards 
recovery, it is that the price is 
unlikely to fall much further. 
Alhough if it does Gent might 
slip out of the 500 altogether — 
after last year’s 176 place slide, 
it now stands at 490. 

Terry Garrett 
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100 (S8) British and Commonwealth Ship 


442.7 

35 

73 

1,078.0 

888.0 

21.1 

103.B 

87 .0 

25.2 

23.6 

42,942 

31.12.84 

4424 

70 

192 

210.7 

84,1 

150.5 

80.7 

32.5 

1482 

64.5 

1,“748 

31.12.84 


10 

103 

6042 

4902 

232 

632 

46.5 

372 

16.0 

12.440 

30.9.84 

440.1 

91 

23 

2267.0 

2286.0 

0.4 

135.4 

1132 

19.6 

16.7 

148294 

30.9.84 

433.S 

2 

106 

5642 

628.1 

62 

78.6 

79.7 

-12 

26.3 

10210 

312.85 

432.5 

29 

70 

1,115.9 

846.9 

31.7 

502 

41.8 

20.0 

14.5 

18,479 

1.1.85 



97 

649.9 

546.0 

19.0 

' 60.0 

50.0 

60-0 

16.6 

10.626 

31225 



98 

6342 

621.1 

21.7 

532 

432 

23.6 

162 

15,555 

29.9.84 



58 

1230-4 

1,636.9 

-242 

51.1 

44.1 

152 

14.7 

37273 

1.9.84* 

418.7 

45 

146 

3782 

350.3 

7.4 

662 

682 

13.1 

172 

9.404 

31.12.84 


1C1 (120) 
10? (83) 

103 (87) 

104 (179) 
106 (119) 

Peari Assurance 

Rothschild J 

Scottish and Newcastle Brews 

Cookson Group 

Smiths Industries 

415.1 

414.4 

399.5 
394.9 
389-3 

65 

7/ 

22 

10 

a 

94 

116 

139 

. NR 
NR 
707-2 

S35.0 

388.7 

NR 

NR 

6924 

330.2 

380.7 

2.1 

62-0 

2.1 

14.8 

70.1 

654 

554 

364 

19.1 

NA 

554 

21.7 

264 

-19.3 

18.1 

157.1 

354 

NR 

104* 

15.1 

23.8 

204 

8,795 

6432 

21,064 

6435 

10464 

31.12.84* 

31446* 

28446 

31.1244 

4.844* 

106 (78) 

107 (101) 

108 (104) 

109 (105) 

110 (117) 

BICC 

Habitat Mothsrosrs 

La ports Industries 

Dowry Group 

Unigate 

385.1 

385.0 

382.4 

377.1 

374.5 

4 

34 

42 

6 

25 

35 

127 

182 

IDS 

38 

1386.1 

446.7 

241.8 
462.7 

1.932.2 

1.779.4 

375.4 
1914 

402.5 
1.766.2 

11.8 

184 

284 

144 

94 

904 

354 

47.5 
444 

63.6 

824 

30.6 

304 

384 

57.1 

9.7 

194 

57.2 

214 

114 

22.0 

27.7 

334 

17.1 

184 

48491 

10459 

3497 

15,373 

37.100 

31.1244 
31445 

30.1244 

31.1244 
314.65 

111 (139) 

112 (108) 

113 (— ) 

114 (129) 

115 (148) 

Smith W.H. and Son 

Rothmans International 

Enterprise Oil 

Bramah Oil 

Saotehl end S Batch 1 

372.5 

370 JL 
354.0 
348.4 

346.6 

34 

36 

51 

51 

12 

74 

46 

169 

41 

84 

1.067.2 

1,604.0 

286.7 

1.720.5 

86S.4 

14904 

1.610.7 

1424 

1.E7B.9 

6034 

6.1 

94 

41.8 

43.1 

1214 

138.5 

70.0 

204 

43.4 

151.2 

834 

64.8 

114 

-194 

74 

784 

234 

1B4 

46 A 
164 
50.5* 

22,082 

23,421 

47 

16.449 

3.748 

1.6-8S* 

31.345 

31.12.84* 

31.1244* 

30444 

116 (127) 

117 (133) 
1-.B (184) 

119 (113) 

120 (130) 

Metel Bax 

Booker McConnell 

Bund 

Inc heaps 

De La Rue 

337.0 

336.5 
327.8 
324.7 

323.6 

33 

11 

33 

91 

12 

67 

72 

83 

31 

164 

1,130.1 

1.098.9 

857.2 

2.086.0 

337.0 

1.263.1 

1.032.0 

640.6 

1,741.9 

2714 

— 104 

6.2 

58.6 

18.7 
234 

368 

27.6 

784 

46.4 

25.1 

17.3 
534 

37.4 

46.6 

59.5 

484 

24.0 

264 

32.9 

14.9 
214 

30,306 

13.556 

4,892 

47,735 

11,020 

31 4.85 
31.12.84 
31.12.84 
31.1244 

31.3.85 

121 (103) 

122 (90) 

123 (97) 

124 (— ) 

125 (128) 

Slough Estates 

Berieford S end W 

Wlmpey (George) 

320.6 

319.7 

318.8 
315.1 

69 

25 

3 

25 

~7 

48 

174 

NR 

9.703.0 

1.448.0 
256.4 

NR 

4452.6 

14834 

2104 

34.1 

34 

21.6 

33.6 

804 

384 

33.4 

204 

55.6 

45.0 

264 

664 

444 

-15.1 

27.4 

19.7 

9.8 

23.7 

327 

9.182 

2.000 

5.386 

31.1244 

30.944 

31.1244 

31.346* 

Tate end Lyle 

314.2 

25 

40 

1,721 A 

1,183*1 








125 (S3) 

127 (99) 

128 f1«9) 

129 (131) 

130 (118) 

RMC Group 

Dalgety 

Bell (Arthur) and Sons 

Harris Queensway Group 

London end Scottish Marine Oil 

310 6 
308.8 
308.1 
3005 
293.4 

2 

25 

22 

34 

51 

63 

11 

173 

149 

173 

1.174.9 

3,701.0 

256.7 

3704 

2534 

1,048.5 

24424 

246.7 

2254 

2154 

124 

304 

44 

644 

174 

814 

674 

354 

274 

113.1 

71.6 
624 
31.3 

25.6 
894 

13.5 

27.6 
12.4 

6.6 

264 

23.3 
184 

23.4 
34.6 
294 

17.088 

20.174 

1.989 

6,720 

258 

31.1244 
30.6.84 
30.844 

24.1244 

31.1244 

131 (132) 

132 (126) 

133 (178) 

134 (155) 

135 (— ) 

Rwik Save Discount Group ... 

RentokH Group 

Associated Newspapers ......... 

Taylor Woodrow 

279.9 

278.4 

276.6 

278.4 

276.2 

26 

12 

32 

3 

25 

100 

233 

151 

88 

75 

617.0 

161.4 

357.8 

674.6 

993.2 

535.4 

125.1 

2954 

5774 

569.7 

154 

214 

21.1 

164 

724 

314 

244 

21.7 

424 

184 

204 

1B4 

354 

114 

204 
31. S 
184 
644 

454 

184 

114 

184 

7.438 

11.118 

11.130 

14.089 

25444 

31.1244 

304.84 

31.1244 

31.12.84* 

136 (161) 

137 1144) 

138 (142) 

139 (112) 

Lucas Industries 

Costain Group 

Klelnwort Benson Lonsdale .„ 
Bectrocamponanta 

275.7 

275.2 

272-3 

270.1 

288-2 

9 

3 

68 

G 

45 

62 

86 

. 220 
161 

1 .397.1 

846.0 
NR 

164.0 
308.4 

14164 
7234 . 

NR 

1294 

3224 

144 

174 

264 

-4.1 

32.6 
544 
304 

29.6 

44.7 

2.1 
46 A 
21.7 
22-2 
45 A 

1,452-3 

174 

394 

334 

-14 

18.4 

NR 

564 

12.7 

66.485 

4.716 

1.121 

1428 

7473 

31.7.84 
31.1244* 
31.12.84* 

31.3.85 
31.1244 



264.3 

69 



NR 

NR 

— 

204 

174 

184 

8.1 

157 

31 446 

152 (143) 

143 (205) 

144 (151) 

145 (— ) 


£56.4 

68 


NR 


84 

9.1 

15.4 

31 eS 






Hspworth J and Son 

IMI 

British Printing and Comm Carp 

256.2 

2RR.4 

2606 

34 

8 

82 

266 

91 

170 

1003 

7374 

2664 

90.8 

8764 

2304 

46.1 

374 

31.6 

22.1 

42.7 

714 

184 

284 

20444 

7483 

31.1244 

31.1244 


Ranking 

Market cap. 



title year 

teat year 

V. 

thia year 

last year 

% 


Number of 


This Last 

Company 

Cm 

Sector Ranking Em 

Em 

change 

Em 

Cm 

change 

ROCE 

employee* 

Year and’ 

146 (166) 


245.3 


171 










147 (175) 

148 (169) 


244-8 













243.1 




324.5 

mo 


28.5 

283 

223 

32.1 

- 283 
-12.1 


8,094 

5.310 

303351 

333.85 

149 (122) 

Magnet and Southerns 

236-2 

2 

188 

2193 

13.3 

163 

ISO (176) 

Equity and Law Life Ass Sac 

233.9 

65 

— 

NR 

NR 

— 

53 

43 

244 

m 

•1.621 

31.12, B4* 

161 (72) 
152 (172) 


22B.9 












Savoy Hotel _ 

213.4 

29 

338 

' 51.8 

433 

193 

8.1 

44 

843 

26.9 

1724 

31.1238 

153 (163) 

Avene Group - - 

2117 

25 

204 

193.6 

178.1 

8.7 

183 

16.7 

13.1 

30.0 

4340 

30336 

154 (155) 


211.1 

91 

239 

137.2 






853 



155 (173) 

Caledonia Investments 

206.2 

70 

393 

9.6 

93 

^1.0 

63 

S3 

ii3 

33 

278 

313JS 

166 (141) 
157 (312) 

Allied Colloids Group 

Carlton Communications 

204.0 

2083 

42 

29 

273 

376 

mi 

213 

82.7 

153 

234 

41.1 

■ 193 
6.5 

183 

3.5 

63 

B7.1 

41.9 

54.7 

1497 

404 

31335 

30.9341 

158 (140) 

Great Portland Estates 

200.1 

69 

— 

NR 

NR 


163 

15.0 

12.0 

6.1 


159 (220) 

United Newspapers 

1S9.6 

32 

222 

162.7 

113.1 

433 

18.7 

83 

110.1 

383 

6.S68 


160 (187) 

Coalite Group 

198.6 

42 

123 

4663 

4413 

53 

33.6 

323 

33 

24.7 

5335 

31-3.86 

101 (158) 

Nottingham Manufacturing ... 

196 3 

35 

187 

222-1 

206.7 

74’ 

213 

24.5 

-123 

16.4 

13,485 


162 (203) 

Delta Group 

194.8 

6 

108 

6903 

5123 

153 

45.7 

313 

43.7 

214 

17,650 


163 (323) 

Ward White Group 

194.2 

34 

179 

2043 

179.4 

36.3 

143 

83 

623 

273 

7,639 

31.135 

184 (171) 

Greenall Whitley end Co 

193.4 

22 

166 

2S7.4 

’ 256.7 

11.0 

283 

24.0 

17.9 

123 

5350 


165 (135) 

Charter Consolidated 

190.3 

10 

90 

754.5 

814.1 

223 

163 

37.0 

-654 

S3 

21422 

31336 

166 (189) 

167 (137) 

Be/ara Group .... 

Hapworih Ceramic Holdings ... 

189.9 

1888 

26 

2 

152 

144 

3033 

377.7 

2693 

3383 

16.8 

11.6 

163 

353 

124 

33.6 

31.4 

53 

37.8 

18.6 

2383 

8,088 

30.8.84 

>1.1234 

1B8 (191) 

Heath C.E. 

186.8 

67 

— 

NR 

NR 

— 

30.1 

19.1 

673 

453 

1,788 

31.3.85 

169 (153) 

Tricastfrol 

185.2 

51 

255 

120.3 

122.0 

-1.3 

393 

43.7 

-10.0 

14.9 

218 

31.1184* 

170 (174) 

Steailay 

185.1 

10 

132 

4203 

284.7 

9.3 

32.7 

233 

40.9 

18.7 

6473 

31.1234 

171 (146) 

Mercury Securities - 

184.6 

68 

— 

NR 

KR 

— 

28.7 

213 

34.7 

NR 

1.108 

31338* 

172 (145) 

Mercantile House Holdings ... 

181.5 

70 

— 

NR 

NR 

_ 

523 

5B.9 

—83 

210.8 

4.943 

30.435 

173 (152) 

Northern Engineering fads ... 

131.4 

6 

80 

883.1 

872-8 

1.1 

40.1 

433 

-84 

153 

29,937 

31.12341 

174 (194) 

Ocean Transport and Trading 

180.6 

45 

88 

7793 

669.7 

18.2 

28.7 

73 

2983 

15.5 

7.611 

31.1184 

175 (207) 

London and Manchester Group 

178.6 

65 

— 

NR 

NR 

— 

53 

4.7 

23.4 

NR 

1360 

31.1234* 

ITS (134) 
177 (180) 

Famell Electronics — . — ..... 
Foseco Mmsep 

176.0 

175.8 

5 

42 

302 

126 

72.7 

4683 

583 

376.4 

243 

21.7 

203 

343 

15.8 

20.8 

284 

674 

573 

223 

1,587 

10300 

3335* 

31.1184 

T78 (166) 

Babcock International 

171-3 

6 

68 

1,1293 

1,016.3 

11.1 

31 6 

34.1 

-7.3 

123 

20318 

30.1141 

T79 (206) 

Amersham hTtemationaf 

170.5 

27 

266 

108.2 

87.6 

23.5 

17.1 

13.7 

24.8 

311 

1488 

31.335 

*fiO (167) 

Mnrfey 

168.6 

2 

109 

5673 

5003 

11.3 

33.1 

28.2 

173 

17.6 

11.902 

31.1184 

181 (215) 

Glynwed International 

165.8 

8 

119 

514.1 

487.2 

5.5 

26.5 

213 

253 

17.3 

13,919 

29.1184 

182 (180) 

Capital and Counties Property 

166.0 

69 

— 

NR 

NR 

— 

10.0 

10.5 

-4.7 

9.1 

487 

25.335 

183 (188) 

Transport Development Group 

164.7 

46 

131 

434.7 

367.7 

183 

24.1 

21.0 

14.7 

16.2 

lion 


184 (183) 

Powell Dtdfryn 

159.3 

11 

111 

554.0 

6333 

33 

203 

183 

123 

153 

8.783- 

IK (272) 

Mourn Charlotte Investments 

169.2 

23 

350 

43.7 

27.7 

57.7 

10.0 

43 

1173 

17.8 

2444 

30.1234 

186 (164) 

London Merchant Securities ... 

158-3 

es 

— 

NR 

NR 



163 

13.1 

25.9 

73 

87 

31.3.95 

1B7 (196) 
1B8 (227) 

AMEC 

156.9 

3 

95 

686.7 

715.3 

-33 

27.1 

26.1 

3.8 

27.2 

18.461 

31.1184 

Wolseley Hughes 

166.6 

11 

129 

4453 

358.7 

24.1 

2S.9 

15.8 

63.9 

25.6 

4,759 

31 .12JM 

189 (232) 

Refuge Group 

1S6JJ 

65 

— 

NR 

NR 


63 

53 

123 

NR 

3,581 

31.1184* 

190 (252) 

Ventura Viyalla 

1G6.1 

35 

141 

3843 

3073 

253 

21.1 

12.0 

753 

203 

18.754 

30.1134 

191 (177) 

Norcroe 

155.9 

10 

148 

374.9 

3483 

7.5 

343 

33.0 

3.9 

233 

11.962 

31.335 

192 (241) 

Britannic Assurance 

155.1 

66 


RK 

NR 

_ 

6.5 

43 

193 

NR 

4,416 

31.12.84* 

193 (250) 

Seeps Group 

154.3 

35 

219 

168-5 

12S.8 

33.9 

27.7 

18.9 

483 

323 

4.786 

31335 

194 (110) 

Lex Sendee Group 

163.6 

9 

62 

1,186.9 

. 887.5 

34.8 

463 

38.3 

22.1 

Z7.8 

9.138 

30.1234 

196 (186) 

Hambros .............................. 

152.7 

68 

— 

NR 

. NR 

— 

113 

103 

7SA 

NR 

140ft-’ 

3133b- 

196 (267) 

197 (287) 

Pleuuratne 

Freemens 

152.1 

151.7 

29 

34 

284 

159 

1093 

3173 

33.4 

2813 

1i7 

’ 253 
22.0 

17.1 

14.1 

563 

373 

23.7 

4.506-- 

5314 

30.1234* 

28.1.85 

198 (242) 

LRC International 

161.0 

27 

202 

196.0 

159.4 

22-9 

183 

15.0 

2S.3 

33.9 

8.744 

31335 

199 (193) 

Tl Group 

150.6 

6 

76 

871.2 

9143 

6.2 

19.0 

163 

16.5 

123 

29400 

31.1184 

200 (181) 

Laing Properties 

1«8.1 

69 

— 

NR 

NR 

— 

133 

11.1 

183 

7.7 

611 

31.1234 

201 (289) 

Tootal Group 

147.1 

3S 

130 

435.4 

387.3 

124 

22.9 

17.2 

33.1 

16.4 

13.901 

31.1.85 

202 (200) 

Rugby Portland Cement 

146.4 

2 

198 

200.0 

168.0 

193 

273 

243 

143 

163 

3336 

31.1234 

203-(-) 

Pent! and Industries — 

144.2 

35 

260 

1153 

513 

1233 

12.9 

1.7 

8663 

1803 

888 

31.1184 

204 (IK) 

Croda International - 

143.8 

42 

142 

383.6 

341.1 

124 

20.0 

173 

133 

20.1 

6,633 

30.1184 

206 (204) 

British Land 

143.4 . 

69 

• — 

NR 

NR 

— 

11.8 

93 

31.1 

73 

1311 

31 335 

206 (226) 

Fitch LoveH 

143.0 

2fi 

124 

463-2 

471.4 

-1.7 

163 

16.1 

13 

21.7 

6.672 

27.435 

207 (244) 

Case Group 

142.8 

5 

280 

SS.1 

62.1 

63.1 

103 

73 

4S3 

32.1 

1.545 

31335* 

208 (237) 

DBG 

140.7 

33 

102 

605.7 

543-4 

11.* 

26.0 

16.1 1 

614 

21.6 

12.254 

31.1234 

209 (197) 

Bowthorpe Holdings — 

139.4 

5 

281 

112.5 

873 

293 

20.9 

153 

37.5 

373 

1905 

31.1234 

210 (234) 

Monties John (Holdings) 

138.9 

34 

121 

5063 

4613 

93 

17.T 

.1.33 

293 

29.5 

8,913 

1185 

211 (188) 

Telephone Rentals — — 

138.2 

44 

312 

67.6 

57.6 

173 

14.7 

14.2 

33 

21.0 

1188 

31.1234 

212 (217) 

Right Refuelling (Hold Inga) — 

136.8 

6 

317 

84.4 

48.1 

333 

10.5 

73 

38.1 

284 

2304 

31.1154 

213 (245) 

Morgan Crucible 

136.3 

10 

199 

1993 

100.3 

M3 

16-5 

&a 

B8.1 

203 

6348 

30.1184 

214 (159) 

Barrett Developments 

135.3 

3 

114 

537.0 

512.9 

43 

353 

503 

-293 

16.0 

5304 

30.6345 

215 (313) 

Home Charm 

135.3 

34 

212 

183.1 

136.4 

343 

103 

73 

643 

473 

3,065 

29.1234 





164 






1213 

123 



31.1234* 

31335 

217 (182) 

HasJemmt Estates 

134.7 

69 


NR 

NR 


6.5 

5-8 


38 

218 (221) 

Britannia Arrow Holding* 

133.1 

70 

— 

NR 

NR 

— 

14.1 

10.1 

39.6 

19?7 

1,287 

31.1234 

219 (294) 

Octopus Publishing Group 

131.8 

32 

334 

53.4 

373 

433 

ai 

63 

444 

523 

334 

Si;il84 

220 (291) 

AE ... 

131.6 

.9 

137 

388.4 

369.9 

7.7 

17.3 

04 

43263 

123 

16387 .. 

. 30-934 

221 (201) 
222 (233) 



67 

— 


NR 

383 









130.0 

339 

50-9 

313 










29 

242 


993 

343 

















225 (209) 

Simon Engineering 

127.2 

6 

118 

520.9 

376.1 

383 

253 

21.7 

17.9 

233 

11.102 

31.12-B4 

226 (258) 

Laird Group — 

1273? 

6 

158 

318.4 

3063 

43 

24.1 

21.1’ 

143 

233 

7364 

3T.12JW 



125-5 

125.1 

12 

70 


2473 

NR 

231.2 

NR 

73 

10.1 

203 

8.9 

19.1 

134 

6.7 

213 

£83 


28934 

30.634 

228 (219) 

Mills and Allen International... 


2368 













313.95 

31336 

230 (316) 

Dunhill Holdings 

124.3 

39 

259 

1173 

963 

203 

15.1 

11.1 

36.0 

243 

1712 

231 (270) 

Stewart Wrightson Holdings _ 

124.0 

87 

— 

NR 

NR 



133 

10.7 

28.9 

213 

2321 

31.1234 







10.5 

63 

101-9 

394 

. 267 

31.1184 

233 (239) 

234 (212) 



70 

5 



NR 

443 


173 

114 

54.3 

22.0 

911 

31.j0.84 

31335 

Oxford Instruments Group — . 

119.7 

3Z4 

59.1 

34.3 

9.2 

6.1 

503 

55.9 

'«* 

235 (274) 

Guinness Peat Group 

119.4 

68 

— 

NR 

NR 

— 

10.5 

(2.1) 


NR 

1323 

30934* 

236 (280) 

Daily Mail and General Trust... 

“119.1 

70 

— 

NR 

NR 

— 

133 

10.9 

26 3 

117 

11 

30934 

237 (238) 

Superdrug Stores 

118.0 

34 

247 

131.8 

1013 

293 

8.7 

63 

273 

353 

1364 

1336* 

238 (182) 

Cariass Capo! and Leonard ... 

117.9 

51 

246 

1323 

993 

323 

83 

4.9 

734 

119 

476 

31.335 



293 




35.4 


268.7 . 

217* 

263 


31.1234 

240 (281) 

Morrison Wm Supermarkets ... 

114.5 

26 

155 

3363 

2704 

243 

11.7 

10.0 

17.0 

6330 

1235* 



113.8 

91 

185 

. 2363 

175.4 

34.7 

37.9 

. . 27.7 

36.8 

26.3 

32,998 

31.HS4 

202 (299) 

Beaxer C. H. Holdings 

113.S 

3 

245 

me 

713 

85. a 

113 

6.2 

823 

28.3 

2/JIG 

30.6-84 

243 (305) 

Siebe — 

113.3 

11 

191 

212.6 

166.1 

30.1 

17.1 

11.3 

513 

213 

- 1938 

69.85 







12-1 

20.1 

36.6 

-453 

9.7 


31-3 .85* 

245 (240) 

Extol Group ’. 

111.7 

12 

213 

1B23 

149.6 

22.0 

10.9 

10.6 

23 

37.0 

. 3.166 

33.335 

246 (292) 

Nurd in and Peacock 

111.1 

25 

104 

596.1 

516.4 

154 

13.2 

12.0 

103 

28.6 

1494 

29.1294 

247 (255) 

Collins (WllHran) arid Sons — 

110.4 

32 

252 

1Z3.6 

105.1 

T7.8 

113 

83 

373 

27.7 

1748 

30,1284* 

248 (284) 

Vaux Group - 

110.3 

22 

250 

1203 

108.8 

163 

13.0 

12.1 

7.4 

123 

4386 

29934 

249 (257) 

Spirax-Sarco Engineering ----- 

109.S 

S 

294 

E23 

593 

383 

143 

11.0 

29.0 

26.8 

1GS4 

31.1284 

250 (243) 

Laing (John) 

108.fi 

3 

89 

706.1 

691.7 

1O.0 

303 

233 

273 

*363 

14,100 

31.1234 


FOOTNOTES 

FOR COMPANIES LISTED ON THIS PAGE . 





1 British Telecom. 9/E listing 11/94. Market Cap ia notional figure baaed on 
part-paid share price. 2 British Petroleum, Turnover excludes duty and sales 
taxes. ROCE 'equivalent to 363% before deducting production taxes. 3 Shell 
Transport 4 Trading, See Royal Dutch/Shall entry in European 500 table. 
18 Great Universal Stores. Preliminary results. ROCE calculated on pre-tax 
profit altar interest. Em p« 1984. 24 Imperial Group, Turnover includes duties. 
29 Trafalgar House, Turnover Includes intercompany sales and share of 
associates. 30 ~ Associated Diaries. Figs exclude MR Group acquired 14.5.85. 
33 Distil lean Company. Turnover excludes excise duty of C342.1m (£327. 3m). 
35 BritoD, Turnover excludes sales of petroleum purchased from third parties. 
37 Trust House Forte. Turnover Includes property disposals of £17.2m (£48.9m). 
42 Sun Alliance 9 London ins. Emu “UK. 47 Commercial Union. Emp—UK 
average. 58 Standard Chartered. Formerly Standard Chartered Bank. 59 Standard 
Telephone & Cables. Figs prepared In accordance with merger accounting 
principles following acquisition of ICL. 20/9/84. ROCE calculated assuming 
merger affective at beginning of year. 65 United Biscuits. Turnover is after 
deducting trade discounts. 66 Dixons Group, Figs Include Currys for 21 weeks 
to 4/85. 69 Abbey Life. S/E listing 6/85. Profit Is net of tax and includes 
transfer from Life Fund of £9.0m. 69 Hammeraon Property Investment Si 

Development Corpo ra tion. 71 Woohnorth Holdings. This year’s figs far S3 
weeks to 2/2/85. Profit Is after exceptional hems. 83 Northern Foods, Previous 
year's figs are pro-forma accounts covering 12 month period far comparative 
purposes. Audited figs cover 18 months to 31/3/84, 88 Jaguar. 9/E liming 
8/84. 99 Ranks Havfa McDougall. previous, year’s turnover includes £490. Om 
In reaped of agricultural division, sold 3/9/83. 101 Pearl Assurance, Profit 
is net of tax. 102 Rothschild J Holding*. Formerly Charterhouse J. Rothschild — 
incorporated 25/11/83. Fla* are far 15 months and prepared In accordance 
with merger- accounting principles. 106 Smiths industries. This year’s figs tor- 
53 weeks ended 4/B/B4. Ill Smith W H It Sons, Previous year's figs tor 
70 weeks to 2/6/84. 113 Enterprise OH, S/E Hating 6/84. Previous year's 
hgs far 8 months to 31/12/83. 114 Burnish OH. Turnover excludes duties and 
uses. 124 Christian Sahreaon. 5/E listing 6,‘BS. 135 Hlllsdown Holdings. 5/E 
Hating 2/85. 137 Costs hi Group, Turnover includes associated company 


Turnover. 138 KJeinwort Benson Lonsdale, Profit Is net of tax. 142 Hit) Samuel 
Group, Profit Is faefare extraordinary name but not of tax. Emp — UK average. 
1E0 Equity ft Law Ufa Ass. Goc, Profit is after transfers .to and from revenue 
accounts end is net of tax. 161 Bownter industries, Previaua. year's figs are 
pro-forma, restated to exclude Bowater Inc following demerger 7/84, ROCE 
calculation asourniag demerger at beginning of year. 154 Polly Peck’ International. 
Flge prepared in accordance with merger accounting principles following 
acquisition ol Was rural 1. ROCE calculated assuming merger effective at 
beginning of year. 158 Greet Portland Estates, Profit-net revenue on ordinary 
activities before tax. 159 United Newspapers, Turnover end profit figs exclude 
Link House Group acquired 27/12/84 but Employee fig Include* LHG. ROCE 
calculated assuming merger effective at beginning of year. 189 Tricentrol. 
Turnover Includes oil trading sales of ClOSUm (£621 .7m). Profit is beford 
PRT and corporation tax. 171 Mercury' Securities, Profit is net of tax. 176 
London & Manchester Group, Profit is net of tax. 176. Famed Electronics, This 
years figs far 53 weeks to 3/2/85. 188 Refuge Group. Incorporated 11/10/84 
and acquired entire share capital of Refuge Assurance. 192 Britannic Assurance, 
Profit ia altar transfers to end from Revenue accounts and -la net of tax. 
195 Kambrofl, Profit is before extraordinary items and transfers but after 
minority interest and net of lax. 156 Plessurama. This year's -figs for 15 
months to 30/12/84. 2D7 Cam Group, Formerly Computer. & System* Engineering. 
Figs restated in accordance with merger a/e principles following acquisition 
of Rlxon .Inc 5/84. ROCE calculated assuming merger effective at beginning 
ol year. 216 Hawley Group. Group reorganisation, 11/84— (few parent CO: 
Hawley Group Ltd. ROCE calculated assuming mergar with Electro* Pro motive 
effective at beginning of year. 2Z4 Schroder a. Profit -disclosed profit alter 
transfers to reserves, interest and capital profits.' 235 Guinness Peat Group. 
Previous year's fige for. 17 months- to 30/9/83. 237 Super-drug Stores, This 
year’s figs far S3 weeks to 2/3/88. 240 Morrison WilRam Supermarkets, Thia 
year's figs ere for 53 weeks to 2/2/85. 244 Johnson Matthey, 1984 fig includes 
moult for Johnson Matthey Bankets Ltd of £9.5m. 247 Collins (William) ft Sena. 
Previous year's figs cover 53 weeks to 1/1/84. 
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Company 
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■HP 


£S 



BrWrt Port. 

Sw^SJST 1 * *■* - : ' ::: 

HaritWnnda Fonda ..I 


Market cap, 
ftn 


Saetar 


— — — -Tumovw— 
- 1w */Mr laatywr 
**"fclpg an fin 


% 


-PreM- 


thic yaar laat year 
fin Cm 


ROCE 


Number'd 


Tear and 


BoniM 

;WT»m«Bn and Du dtaTfc££ 
Ormyam City Omen,,"”"' 
PotWa Holtflnga "— 
Brixton EaWa 


teetrenic inds. ... 
•J* ,to *4 Scientific Hahflnga . _ 
Jwnjr and Hamit ~ 

Stoddw *"* 

Unttaeb 


M 

2*7 

22 « 


Z70 


s 


aniwv 

272 (378) 


M ind G Group — 

Sawteo »_&oup 

woownl Property Tn*t ..„ 

ML , ....'„ 

W«ow> (Cowiony) HoMinas", 


106.7 
106.7 
105.6 
TOM 
106.0 - 

. 45 

91 

29 

a 

-25 

zs 

39 

201 

143 

311 

138.2 
1,888.9 

197.2 
382A 

48.1 

154.3 

1.261.7 

182.5 

361.2 

35.2 

-10.4 

60.9 

Zft 

59 

93.4 - 

<*•«> 

T7.1 

152 

142 

6.1 

14 J 
20.4 
11.2 
129 
21 

-16.1 

35.7 
10.0 

94.7 

NA 
19i 
'16.1 
. Z72 

wst 

8231 

2840 

9.110 

7^66 

1220 

31.1284 

31.12.84 

31445 

31.1284 

314.88 

104.4 

34 

189 

219.1 

1969 

12-1 

9.6 

3J> 

1742 

172 

2892 

31.1.88 


22 

SI 

90.6 

38J 

B.8 

13.6 

1 26 

ajo 

234 

4.DB 

30444 

104.4 

89 

— 

NR 

NR 

— 

4 Ji 

zs 

40.0 

62 

30 

31445 


■11 

197 

2D1.7 

179.2 

12£ 

17 & 

ISi 

L4 

17J 

4289 

31.1284 

*8-2 

60- 

— ’ 

m 

m 

— 

9 JO 

13 

M 

62 

ni 

31.1284 

93J» 

5 

270 

129.3 

KOA 

24.4 

11A 

9.7 

228 

254 

2789 

31.1244 


6 

256 

mo 

131.8 

-8A 

12.1 

ISA 

-202 

19J 

2841 

30444 

. 

10 

122 

471A 

oa.s 


203 

125 

14.0 

M 

21270 

31.1244 


69 

— 

KR 

NR 

— 

0.1 

NA 



8 

30.1144* 

S3-5 

S 

185 

204.7 

154.1 

SZ8 

15.0 

711 

14J> 

36.1 

3449 

1445 


273 

Z7« . 

» (-> 


2» (288) 

277 (319). 

27B (288) 

278 
280 


G aauil cor Group , 

gfotwna Daalgnra JbH 

Davy CaipwMian 

Owrartl md Natton^ 

• Wat— City of London Prnpa. 


S2S 

70 

_ 

Nft 

NR 

_ 

7.1 

84 

184 

28.7 

300 

30444* 

923 

12 

128 

448.6 

324.6 

374 

154 

124 

17.1 

294 

81474 

30.1284 

924 

69 


m 

NR 


104 

94 

11.7 

30J 

87 

6.444 

914 

6 

230 

1534 

974 

E6.6 

74 

3.0 

1504 

1048 

K2 

11.1244* 

91.7 

3 

296 

764 

025 

229 

164 

02 

194 

234 

698 

31.1284* 


Pmnlar ConraKd. 
taauMr . P i 

uh . 


Oilflaids 


HojHI RoUnactn Group 
Elam 


9T.0 

12 ' 

187 

284.1 ‘ 

2874 

L2 

124 

11.6 

114 

21.1 

34.128 

28444 

894 

12 

387 

294 

2 ajt 

2T4 

29 

2.6 

11.5 

54-3 

T.«0 

31.1244* 

88.7 

8 

106 

004 

840.1 

-94 

13.0 

7.8 

723 . 

128 

0.060 

31448 

88.8 

83 


NR 

NR 

— 

5-2 • 

1B.1 

-484 

NR 

NA 

S.44S* 

884 

0 

— 

NR 

NR 

— 

14 

NA 

— 

34* 

14 

31.1284* 

89.1 

81 

392 

94 

6.0 

04 

4.6 

1.0 

380.0 

154 

■Ml 

314.K* 

89.1 

8 

288 

884 

C74 

■ 28.1 

10-2 

84 

<74 

324 

I486 

31.1284 

834 

5 

281 

834 

68.4 

220 

10.4 

84 

284 

26, S 

1,696 

31.145 

87.7 

87 


NR 

NR 


144 

11.1 

274 

384 

3.779 

' 314.0 

874 

34 

329 - 

584 

47.8 

774 

8L6 

7.0 

228 

704 

14M 

28.145 


aH (298) HWitend Dtetifiure 

aaa (— > - RtoWm 

283 (346) French Kfor Holdinu .. 

284 (— J Stuigs Holdings 

285 (?T7) Provictent Hnandal Group 

874 

974 

86.6 

88.4 

88.1 



622 

'104 

3264 

NR 

NR 

844 

64 

204 

NR 

NR 

8.6 

614 

144 

84 

3.7 

16.4 

44 

194 

7.0 

1.7 
144 

3.7 
17.6 

184 

117.6 

US 

324 

104 

174 ■ 

714 

223 

0.7* 

164 

255 

275 

7,10 

429 

6.031 

314.84 

30.644* 

31.1284 

30.644* 

31.1284 


04 

04 

84.4 

844 

844 

70 

3 

6 

4 

12 

377 

227 

249 

30 

m 

21.8 

1644 

127.1 

284 

NR 

13.1 

152.6 

1T74 

244 

644 

1.1 

74 

194 

24 

64 

18.1 

18.1 

6.3 

14 

3.7 

17.0 

17.6 

44 

314 

0.7 

64 

28 

421 

26 

444 

16.1 

0.4 

244 

NA 

570 

4406 

6411 

140 

30446* 

314.84 

30J45 

30.4.85 

0.1144 

2B1 (211) Dfolonra 

282 (88) BSH tauamationxl 

as (290) Alfred McAlpkte 

294 (3441 Hi Hards 

295 (369) Brown (Mstttww) 

04 

*3.7 

*834 

834 

83.1 

6 

6 

3 

0 

22 

20 

136 

163 

160 

349 

04 

402.7 

340.1 

2434 

444 

764 

2620 

3014 

220.8 

374 

424 

124 

104 

18.7 

164 

26.8 

226 

7.7 

7.0 

T14 

20.8 

1*4 

64 

*4 

04 

164 

134 

>4 

484 

30.0 

224 

0.1 

114 

1.153 

124» 

7.473 

6464 

870 

0.944* 
31.1284 
31.10 44* 
2740 
284.84 

06 (2») Propmy. Holding and Jnv. Tat. 
2S7 (275) BUton (Party) 

268 (264) APV HoMfoga 

269 (348) - LCP Holdings ....:. - 

300 (300) -Kiekaoo International 

828 
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829 

*22 

822 

aa 

0 
- 6 

11 

42 

134 

10 
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NR 

NR 

4124 

2784 

133.7 

10 

NR 

3734 

3004 

1464 

104 

-74 

54 

104 

8.6 

74 

15.0 

5.2 

94 

184 

6.1 

144 

114 

20 

-620 

224 

64 

8.6 

94 

U4 

24.1 

37 
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9.497 

2802 

2450 

3140 

31.1284 

31.1244 

31.20 

31.1244* 
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04 
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0 

0 

28 

63 

0 
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228 

104 

NR 
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NR 

1644 

1X74 
NR 
46. S 
NR 
1326 

64 
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164 

15.1 

64 

34 
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10.6 

6.8 

14 
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424 

144 
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04 
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04 

54 

04 

144f 
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1.00 

81 
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31.1284 

29.1244* 
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1444 


784 
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28 

0 

3 

27 

12 
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TO 
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NR 

2444 

2628 

1034 
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Ml 
' 2134 
2754 
0.1 

36.6 

K.7 

- 4.8 

Z8JB 

6.6 

64 
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31.0 

94 
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6.5 
19.5 
04 

74 

484 

44 

18.7 
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114 

64 

04 
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4447 

28 
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4451 
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2 
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64 

04 
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31.1284S 
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48 
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26.8 

74 

28 

1674 
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2104 

31.1244 
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32 
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21 

74 
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30444 
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9 
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04 
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8 

11 

• 

M 

B. 
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267 
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833 
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34 

63 
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63 
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12 

98 
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124 
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44 

44 
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5.6 
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04 
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2443 
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The UK 


Electronics and Electricals 


Severity of decline 
worse than foreseen 


THE steady rise of electronics 
companies up last year's league 
table then seemed both inevit- 
able and sustainable. Yet a 
matter of months after those 
tables were compiled, elec- 
tronics stocks embarked on a 
fall that left the sector FTA 
index, by June, 35 per cent 
below its high point, reached in 
November last year. 

The seventy of the decline 
has been greater than anyone 
had foreseen. It has touched 
almost every company in the 
sector. The big daddy of them 
ail, GEC, has dropped from, 
third to seventh place in the 
UK top 500, overtaken by Glaxo. 
BAT and I CL 

Each of the other three 
majors, Racal, STC and Flessey, 
dropped mbre than 25 places as 
their share pnees came thump- 
ing ’down by over 30 per cent. 

At the other end of the size 
scale. Systems Reliability and 
Tuns tall Telecom each lost 100 
places to retain a position in 
the table by a hair’s breadth. 

However, the most spectacular 
falls were achieved by six com- 
panies which do not appear in 
this year's lists at all, and each 
of which ended the year capi- 
talised at a small fraction of the 
amount at which they started 
the 12 months. 

The reasons for -the decline 
within the sector were appar- 
ently unrelated, hut once set 
in motion spread throughout the 
sector in a devastating ripple 
passed along the chain from, 
the major suppliers to distri- 
butors and so on. 

One cause of the trouble has 
been much more aggressive pur- 
chasing by British Telecom and 
the Ministry of Defence. At the 
same time, severe overcapacity 
has appeared in many -markets 
—in semi-conductors, in per- 
sonal- computers (and more 
recently in the whole range of 
computer hardware), _and in 
telecommunication equipment. 
The result has beat fierce 
price-cutting across the indus- 
try, and while only two com- 
panies, Acorn "and Sinclair, 
have actually needed to be 
rescued, numerous others' have 
seen their profits sadly eroded. 

The trigger hr the precipitous 
drop at the start of the year 
was a profits warning from 
Racal, which wag having diffi- 
culties, with its-U.S. subsidiary. 
Horrified, the market wiped 
£257m off . the company's 
market value within a few 
hours. . 

Racal was the first in . a 


succession of upsets during 
the following six months which 
saw in sequence: a weighty 
and ill-timed rights isue from 
STC, terrible results from 
MicroFocus and then, from 
Plessey, further profit warnings 
from Racal, STC and Logica, 
and disappointing results from 
GEC. 

The MicroFocus incident was 
perhaps the most dramatic, and 
took that company from the 
253rd place in last year's rank- 
ing to well outside the top 500 
•as its share price collapsed from 
370p to I00p. The software 
house sprang results bn the 
market that were about one-fifth 
of the City’s forecasts, partly 
resulting from an enforced 
accounting change, but partly 
reflecting a loss of management 
eostroL 

Almost as dramatic were the 
departure of Crystalate and 
Microvitec, both of which 
reported a sudden decline in 
profits, hit respectively by 
squeezed margins on telecom- 
munications equipment and on 
colour monitors for home com- 
puters. 

Other departures from nearer 
the bottom of the list were 
Wordplex. CPU Computer and 
'Powerline, which found condi- 
tions increasingly tough in the 
markets for wordprocessors, 
floppy discs and electronic 
power supplies. 

Many other electronics com- 
panies have found their rank- 
ings eroded despite no deteriora- 
tion in performance, as their 
share prices have moved down 
in sympathy with the rest of 
the sector. 

However, the market has not 
been entirely undiscriminating 
in its re-rating of electronics 
companies: at least five out of 
the 34 in last year's list, have 
gained ground since then. The 
highest climber was DPCE 
which is in the still fashionable, 
field of computer maintenance, 
and which has advanced 44 
places to 387. 

CASE has also been one of 
the big movers from 244 last 
year to 207 this year, although 
at least half the advance was 
due to a £24ra rights issue. 

Despite conditions that could 
scarcely have been less 
auspicious, a stream of elec- 
tronics companies joined the 
market. during the year. Three 
of these — IBL, Domino and 
Comcap — feature in the top 500 
rankings. 


Departures from 
UK top 500 








Locy Keflaway 


Company 

Hambro life Assurance 

House of Fraser 

MF1 Furniture Group 
Phoenix Assunmco ... 

ICL 

Initial ..................... 

Brooke Bond Group 

Bibby J. and Son - 

Sterling Guarantee Trust 

Grindlays Holdings 

Hamilton Oil GB 

Currys Group 

Chubb and Son .... 

Micro Focus 

13BM Group 

Trident Television 

Minster Assets ...: 

Paul 

Foster Brothers Clothing 

Carlton Industries 

Oceonies 

Dunlop Holdings 

Burnett and Halla iu shiro 

Vinten Group 

Link House Publications 

Crystalate Holdings 

Microvitec 

Prestige Group 

Martin (Newsagent) ..... 

Churchbury Estates 

Carr John (Doncaster) 

De Vere Hotels and Restaurants 

Security Centres Holdings 

Chart erhall 

Metal Closures Group 

Sidlaw Group 

Barlow Holdings 

Comben Group 

Castlefield Rubber 

duff Oil 

Rnberoid 

Bert am Holdings 

Bath and Portland Group 

Centrovincial Estates 

Estates Property Investment 

Television South 

Aberdeen Construction Group ... 

fnvergordon Distillers 

Wordplex 

Boustead .... 

Robertson Research 

Ansbacher (Henry) Holdings ... 

Scottish Agricultural Industries 
Nn-Swift Industries 

CPU Computers 

Alexanders Discount ... 

Powerline International 
* Acquired by BAT Industries, t Acquired by A1 Fayed family. 
^'Acquired by Associated Dairies. § Acquired by Son Alliance 
and London Assurance, Acquired by Standard Telephone and 
Cables. Q Acquired by British Electric Traction. ** Acquired by 
Unilever, ft Acquired by Barlow Rand, tt Acquired by P A O 
Steam Navigation. §§ Acquired by ANZ. flU Acquired by Hamilton 
Oil Corporation. jjH Acquired by Dixons Group, a Acquired by 
RacaL b Acquired by Norcros. e Acquired by Pleasurama. 
d Acquired by Groupe des Assurance Natiouaies. e Acquired by 
Harrisons and Crosfield. f Acquired by Sears Holdings, 
g Acquired by Hawker Siddeley Group, h Acquired by BTR. 
i Acquired by United Newspaper Holdings. J Acquired by 
GaHaher Limited, k Acquired by Guinness (Arthur). 1 Acquired 
by ' Greycoat City Offices, m Acquired by Rugby Portland Cement, 
n Acquired by GreenaH Whitley, p Acquired by Majedie Invest- 
ments. q Acquired by Trafalgar House, r Acquired by Harrison 
Malayan plantations.' s Acquired by Consolidated Goldfields, 
t Acquired by Mercantile House Holdings. 
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FOOTNOTES TO COMPANIES LISTED ON THIS PAGE 


264 Stocklcy. Incorportf d 
7^11/83. 268 MIG Group. ROCE calculated on capital employed Including long- 
term Inaurenca buelnesa funds. 268 IBL. S/E listing 6/86. 270 Wilson (Connolly) 
Holdings. Previous jraar-s.-flgs raawad in accordance with merger accounting 
principles following acquisition of Chowna Ltd on 16/4/84. ROCE calculated 
assuming merger effective at beginning of year. 272 Systems Designers. Inf l. 
Figa prepared In accordance with merger accounting principles following 
acquisition of Systems Programming Holdings. 2B/6/84. ROCE calculated 
assuming manger effective at beginning of year. 274 Gerrsrd a National. Profit 
Is attar minority Interest, transfer to reserves end is net of tea. 275 Wane City 
of London Props, Incorporated 2/2/84. Z76 Premier Consol id OiMalds. Profit 
is oat of unrealised exchange rate gains. 282 Rsniahaw. S/E listing 11/84 
(from USM). 284 Sturga Holdings. S/E fisting 6/86. 286 Wasipoot Investment 
Trust. Preliminary results. 291 Diploma, Previous year's figs for 15 months to 
30/9/83. 233 Alfred McAlpfne, Formerly Merchwlel PLC. 300 Hickson International. 
Previous year's figs for 15 months to 31/12/83. 303 Iceland Frozen Foods 
Hhfgs, S/E Hating 10/84. 304 Union Discount (London). Profit Is after provisions 
snd transfer to inner reserve and is net of tax. Emp—1383. 324 EMAP, Formerly. 
East Midland Allied Press. ROCE calculated assuming merger with Mactaran 
Publishers affective at beginning of year. 329 Btrimer HJ>. Holdings, Turnover 
excludes excise duty. 341 Clyde Petroleum. Turnover includes production and 
windfall profit taxes of CD 6m (ED. 6m). 345 British Car Auctions, Turnover— 


"Charges and other Income . earned leas credits on the proceeds of motor 
vehicle and other auctions and sales by group companies to outside customs ra." 
351 Brown Shipley Holdings, Profit is ntt of tax snd after transfer to Inner 
reserve. 354 London Shop Property Trust. Preliminary results. ROCE calculated 
on pre-tax profit after Interest. Emp-1984. 360 Tomkins F.H.. This year's 
turnover Includes £3.1m In respect of Femris Piston Service acquired during 
.year. 366 Sovereign 08 8 Gas. Turnover— "Sal ling value of mtitiemsnt to oil 
and. gas from producing Interests including value of royalty oil taken by 
UK Government in kind and management less." Change In basis from 1983— 
figa not restated. 382 Frogmore Estates. Formerly Fairvffw Estates. 388 
Westland. This year's profit after exceptional provision for 'oivil aircraft 
programs/ 400 Boasa Masslml PoMtt, USM. 401 Cray Electronics Holdings, 
Preliminary results. ROCE calculated on pre-tax profit after Interest. Emp-1984, 
411 Cater Allan Holdings, Profit Is after providing for rebate, lax and transfer 
to contingency reserve. 415 Central Independent TV, USM. 42S Spring Ram 
Corporation, S/E listing 4/85 (from USM). '427 United Leasing, Figa prepared 
in accordance with merger accounting principles following acquisition of 
Sum lock Bondein Ltd during year. ROCE calculated assuming merger effective 
at beginning of .year. 441 GarfunUee Restaurants, USM. Figs Include results 
for Strikes Restaurants acquired during year. ROCE calculated assuming 
450 Amarl, $/E listing 7/84. 


Moores & Rowland is a leading firm of chartered ■accountants with 
origins which can be traced back over 100 years. 

Since when, we have developed substantially, both by merger and 
organic growth. V\fe rank with the top 20 international accountancy 
firms. ’ 

However pur growth has not been growth for its own sake- but 
planned and controlled to enable ustbensurethe highest quality of 
service In :an ever increasing range of specialist areas. 

VVe recognised the vital importance of defining a corporate 
strategy as the means to achieving profitable, substantia) growth. 
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Many of our clients have since benefited from our experience and 
expertisejn helping'them formulate their own corporate strategies 
and business plans. Helpingthem recognise where their companies 
are now, where they are going and the means- to achieve pre- 
defined objectives. 

if you would like more information about all our services and, In 
particular our approach to ’Corporate Strategy 1 , please complete 
and return the coupon. 
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Ranking 

ISM 1WS Company Country 

Marfrat 

caaitxl 
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—Tim 
Rank- DU* year 
Sector ing Sm 

lower 

lost year 
Sm 

■ft 

pawn 

tti|* year 
Sm 

last yur 
Sm 

•ft 

change 

ROCE Employe* Year and 

*51 (-) 

Avon lubber 

3*7 

3 

214 

160.4 

171.8 

5,0 

3.5 

2.3 

62.1 

15.8 

5J7® 

29.9.84 

4S2 (499) 

Hararagnraa Group 

36.8 

11 

138 

397.8 

194.7 

104-3 

7.1 

3.5 

10ZJ8 

20.7 

1.966 

31 .3 AS 


Lynton Holding* 

M 5 

69 

— 

NR 

NR 


1.8 

1 A 

28. 5 

50 

15 

31.3.85 

(«Z) 

Dominion International 

38.3 

11 

347 

45.2 

31.0 

46.8 

9.3 

6.6 

40.9 

16.3 

184 

31 3 85* 

485 (377) 

Bestobell 

35.8 

6 

234 

150.1 

137.3 

8.3 

03 

6.1 

-901 

5.7 

4.961 

31.12.84 

456 (— ) 

Goring Karr 

35 7 

4 

387 

.8.3 

5.4. 

63.7 . 

2-4 

1.5 

60.0 

170.3 

193 

30.0.34 

«7 (496) 

NSS Newsagent* ; 

35.6 

34 

228 

153.S 

146.8 

6.4 

58 

5.6 

3.6 

38.4 

5,081 

30.9.84 

IS (396) 

Chloride Group 

355 

4 

138 

401.8 

378.0 

6.0 

14.2 

14.0 

1.4 

12.3 

13.952 

31.3.35 

450 (475) 

Myaon Group 

35.4 

8 

331 

66.3 

51.9 

6.5 

6.2 

3.0 

73.3 

41.3 

1.853 

31.12^4 

-«=0 {— ) 

Church and Co 

350 

• 3*. 

335 

61 e 

44.4 

16.8 

4.7 

2.8 

67.8 

20.4 

2.168 

31.12.84 

(— ) 

Associated Paper Industries ... 

35.0 

33 

344 

47.1 . 

37.3 

26.2 

3.9 

2.5 

66.0 ■ 

30.4 

1,028 

29.9.84 

-2 {— ) 

Dentals 

34.9 

34 

321 

61.4 

58.4 

S.1 

3.0 

2J 

15.3 

17.0 

1.892 

2.285 

*53 (— ) 

Liberty ; ; 

34.9 

35 

348 

48.5 

40.0 

16.2 

2.6 

1.4 

86.7 

22.5 

959 

22.85 

(420) 

Imry Property Holding* „ 

5*9 

69 

— 

■ NR 

NR 

— 

1.8 

2.1 

-14 3. 

6.3 

11 

31-3.85 

485 (— ) 

SmnMtacn Group 

34.8 

12 

375 

23.5 

18.6 

42.4 

2.9 

1.4 

107.1 

30-3 

454 

303.85 

468 (.406) 


34.7 

51 

— 

NR 

NR 

— 

NA 

ai 


NA 

9 

31.12214 s 

467 {— ) 

Fisher Albert 

34.5 

28 

348 

44.4 

15.1 

194.0 

1.1 

0.3 

286.6 

25.4 

375 

31.8.84 s 

4S3 (463) 


34.3 

3 

272 

1B34) 

92.7 

11.9 

6.4 

4.4 

4S.4 

18.1 

2330 

3 .2.06* 

(— ) 

Aaronson Brother* - 

34.3 

2 

235 

89.4 

80.4 

11.1 

32 

2.0 

90.0 

19U 

1.130 

30.9.84 

(-) 

Austin Read Group " 

34.3 

34 

328 

673 

524 

9J 

4.2 

4.0 

5.0 

14.0 

. 1.112 

31.146 

•r=1 (494) 

GEI International 

34.2 

0 

304 

71.7 

62.4 

14 a 

4.3 

3.1 

38.7 

12.1 

2.405 

313.35 

*72 (4Z7) 


34.1 

11 

203 

195.0 

179.0 

8.9 

5.9 

6.8 

-10.6 

15.4 

5,806 

31.12414 

«73 (— ) 


34.1 

91 

330 

6S.7 

40.0 

39-2 

21.8 

11.2 

94.8 

89.6 

3.702 

31.1284 

474 (— ) 


34.1 

5 

399 

7 A 

ZS 

19S.0 

1.8 

0.3 

500.0 

86. 5* 

123 

31.1084* 

475 (487) 

Allfad London Prepertie* ........ 

34.0 

69 

— 

NR 

NR 

— 

zn 

2.4 

16.6 

7.8 

113 

30.6.84 

478 (— J 


34.0 

■ 39 

372 

28.1 

20.0 

30.5 

1.2 

09 

33.3 

40.0 

488 

30.5.84 

*77 (— ) 


33.9 

0 

254 

121.4 

116.2 


4 5 

0.0 


10.8 

5.T72 

30.3 65* 

*79 (489) 

Holt Lloyd International 

33.9 

42 

300 

76 3 

550 

38.7 

6 2 

4.2 

47. S 

41 2 

968 

2385 s 

*75 (— > 


33.9 

42 

364 

32.7 

29.9 


08 

(0.3) 

— 

10 7 

483 

28 2.85 s 

430 (— ) 

Falcon Resources 

33.9 

51 

401 

03 

NA 

— 

0.1 

(0.1) 

— 

4.9* 

2 

31.12.84 


*81 (335) Micro Buainas* Systems 

482 ( — ) Bairs tow Evoi 

483 (— > Taco 


33.8 

67 

— 

HR 

NR 

— 

8.4 

1.8 

83 .8 

56.1 

426 

31.1284 
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01 

— 

NR 

NR 

— 

3.1 

1.8 

93.7 

116 9 

789 

31 12.84 

33.4 

6 
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18-0 

151 

19.2 

2.0 

18 

116 6 

413 
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12 
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NA 
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NA ’ 
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6 
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33.6 

32.0 

5.0 

2.9 

1.5 

»4 

38.0* 

38 

31.1384* 

338 

8- 

391 
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2.0 

40.0 
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35 
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333 

532 

478 
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2.7 

3.2 

-120 
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31.4 

10 
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101.7 

96.7 

22 

78 

68 
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312 

26 

305 

71.1 
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18 

3.1 

2.1 

478 

2)8 


312 

2 
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103 

92 

78 

1.7 

18 

70.0 
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48 
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288 

H 


3UA 
90.11 M 
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FOOTNOTES TO COMPANIES LISTED ON THIS PAGE 


454 Dominion International. RQCE calculated assuming merger with Angio-lnier* 
national I’-veatnTsnr Trust effective at beginning erf year. 4S6 Hadaon Patrol* am 
International. How fan-/ owned by Hadson Petroleum Corporation. 487 Flahor 
Albert. HCCE calculated usumutg merger with Carnival Fruit Company effective 
at beginning Of year. 468 Hmvden -Stuart Plant, This year's ligs (or 53 weeka 
to 3/2/83. 474 Domino Printing Science*. 5/E bating 4. '83. 477 Ronald. Emo- 
y ear-end. 479 Povton International. Formerly Sangars Group. 480 Holt Lloyd 


IntenwtfmL Thla year's fig* for 53 weeka to 2/3/B5. 4M AOdfaM* Page. 
Farmed through merger between Addison Communleenon* & Mlctaef Page 
Partnership. 25/1/85. Profit fig is pro-forma. 488 Comeap. S/E fuzing 8/8S. 
491 Manrt A Company. S/E Hating 3/85. 486 Kelon. S/E listing B/B5. 

• See footnotes, t ROCS calculated on SharohoWer'a Fund*. 3 ROCC calculated 
on Capital Employed at yean-md. S Previous year* Ogufee odtuotod for 
accounting ghangoa. 


Newspapers and Publishing 

Performance boosted 
by merger wave 


AN unprecedented wave of 
mergers in the traditionally 
staid world of book publishing 
helped make the newspaper and 
publishing sector the best per- 
former in the UK chart 
Venerable imprints and famous 
titles have changed hands at a 
rapid rate during the past year. 

At one end of the scale 
Octopus paid £110m for Heine- 
m ann in the largest merger ever 
in the book publishing sector. 
At the other, McCorquodale, the 
security printing, packaging and 
publishing group, paid £400,000 
for Wisden Cricketers' Alma- 
nack, the bible of the sport for 
121 years. 

These and similar deals, and 
even larger ones in the news- 
paper world, combined with 
buoyant markets for most forms 
of the printed word to push 
companies in the sector on aver- 
age just over 46 rungs higher 
in the FT UK 500 rankings. 

Octopus, the company which 
discovered that there was a 
large market for books between 
Salisbury's food counters and 
Narks and Spencer's racks of 
men's and women's wear, led 
the rises among the book 
publishers. 

East Midland Allied Press 
(EMAP) headed gains among 
the newspaper and magazine 
groups and was the best per- 
former in the sector overall. 

Two newcomers joined the 
top 500 rankings. Mr Robert 
Maxwell’s British Printing and 
Communication Corporation 
(BPCC) came in when the stake 
held by Pergamon, Mr 
Maxwell’s privately-owned pub- 
lishing house, fell below 70 per 
cent, a requirement for a place 
in the table. 

Norton Opax. the company 
best known for its lottery ticket 


printing, expanded rapidly by 
means of a series of acquisi- 
tions and entered the rankings 
at number 487. 

The Heinemann acquisition 
brought Octopus a glittering list 
of authors ranging from D. H. 
Lawrence to Catherine Cookson. 
It also took Octopus into educa- 
tional publishing, another area 
where it had not been repre- 
sented. For McCorquodale the 
purchase of Wisden gave it a 
prestigious title which could be 
applied to other publishing 
ventures in the sporting field. 

Elsewhere in the book world. 
Associated Book Publishers, 
which includes Eyre and 
Spottiswoode and Methuen 
among its imprints, paid just 
over £4m for Routledge and 
Kegan Paul. Penguin, part of 
the Pearson group, helped cele- 
brate its 50th anniversary with 
the purchase of a large part of 
Thomson's Books. 

The book trade has been re- 
covering strongly over the past 
year or so from the recession 
of the late 1970s when readers 
bought fewer books and public 
spending cuts adversely affected 
buying by schools. 

The strength of the pound 
damaged exports, which account 
for about a third of UK output. 
Publishers appear to have 
learned from that experience 
that a . more commercial 
approach is needed. 

The industry has been devot- 
ing increased efforts to market- 
ing, and the Publishers’ 
Association set up the Book 
Marketing Council to research 
book-buying trends and promote 
sales. 

Octopus, long regarded as a 
brash outsider began to be seen 
as a company to be emulated 
for the professionalism of its 
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approach. 

What the book publishers 
were seeking through these 
mergers was a broader spread 
of business to withstand another 
downturn In the industry. Size 
also gave economies of scale in 
an increasingly international 
market for books. 

The newspaper and magazine 
ublishers were no less active. 
Jnited Newspapers, owners of 
Punch and the Yorkshire Post, 
launched a takeover bid for 
Fleet Holdings, publishers of 
the Daily and Sunday Express 
and The Star. 

Fleet gave its reluctant back- 
ing to the hid when United 
increased its offer to £317m, 

EMAP. by contrast was 
caution itself on the takeover 
front. It paid £10m for 
Maclaren Publishers, a Croydon- 
based trade magazine group. 
EMAP's shares have themselves 


been boosted by bid speculation 
but the company owes mo6t of 
the firmness of its share price 
to its trading performance. 

In common with many other 
provincial newspapers and 
printing groups it has been able 
to introduce modern technology 
in a relatively peaceful labour 
relations climate. 

Mr Eddie Shah's plans to 
launch a new national daily 
newspaper next year have 
raised prospects of a break- 
through in working practices 
among the Fleet Street news- 
paper groups. The outlook for 
the newspaper sector will de- 
pend greatly on how peacefully 
any changes can be made. 

United's plans to reduce man- 
ning levels at Fleet could be 
the first test. 

Charles Batchelor 


A-Z List of the UK Top 500 



Company Rank 

AB Elec Produ ct* ... 369 

AAH Holding* 3S3 

Aarons do Bros 489 

Abbey Ufa BB 

Addison P»B« 484 

Adwsat Group 404 

AE 220 

AGB RMurch 310 

Aitken Hum* Inti ... 393 
Akrayd & Smiths r» 3M 
ANrod McAlptna ... 293 
Allfad Colloids Grp 1S6 
AN-«d London Prop* 475 

Aflfad-Lyons 23 

Ailmd Text He 431 

Amari 450 

Amec W7 

Amersham Ind 179 

Am* trad Conmr Else 320 
Applied Comp Tach 344 

APV Hlrfgs 288 

Argyll Group 79 

Aaprey i Company 384 
Ass Book Publisher* 403 
As* British Foods ... 43 
Ass British Ports ... 2S1 

Ass Oslnes 30 

As* Nawnpapar* ... 133 
Am Paper industries 461 
Atlantic Computers 232 

Attwooda 498 

Austin Reed Group 470 
Auto B*C (Hldgs) ... 290 
Automotive Products 423 

Avans Group 153 

Avon Rubber 451 

Rsbcock Ind 178 

Baird (WiKIsm) ... 332 

Bsiratowr Eve* ... 482 

Baker Parkins 361 

Bank of Scotland ... 90 

8arclay* 10 

Barrett tfavpta 214 

Bess 21 

riAT Industries 5 

DBA Group 388 

Bauer C. H. Hldgs 202 
n mg hem Group ... 12 

Balam Group 168 

Bell (Arthur) & Sons 128 

Ben tails 462 

Berfatord S. ft W. ... 122 

Bespak - «94 

Be* to bell 455 

BICC 108 

Hilton (Percy) 297 

Btnrwd Quisles st 367 

Black (Peter) Hldgs 322 

Blue Circle Intfa 73 

Boese MsHlml Poll. 400 

BOC Group 28 

Boddlngtons Brews 379 
Booker McConnell ... 117 

Boot* 28 

Bowaror Industries 151 
Bowthorp* Hldgs ... 209 

BPB Industries 85 

Bradford Prop Trust 268 

Bro mm ar 277 

Brant Chemicals Inti 394 

Britton 331 

Britannia Arrow HMg 218 
BriMnntc Assurance 192 
Bnt ft Com Shipping 100 
British Aerospace ... 83 
Brit Car Auctions ... 34S 
Brit Electric Traction 61 
Brit Home Stores ... 75 

British Lend 205 

British Pstrotouni 2 
Bril Printing Com Cp 145 

British Telecom 1 

Bntiah V«» 388 


Company Rank 

Brltml 35 

Brixton Estate 260 

Brown (John) 417 

Brown (Matthew) ... 295 
Brawn Bovori Kent 366 
Brown Shipley Hldgs 351 

Bryant Holdings 383 

BSR Iniamational ... 292 

BTR 8 

Bullough 215 

Bulnmr H. P. Hldgs 328 

Bund 118 

Burmah OH 114 

Burton Group 54 

Cable 8 Wholes* ... 14 
Cadbury Schweppes S3 
Caledonia Invests ... 165 
Cambridge Else Inds 261 

Camellia Invests 377 

Capital It Coun Prop 182 
Caries* Caps! ft Uird 238 

Carlton Comm 157 

Case Group 207 

Cater Allen Hldgs ... 411 
Central Indepen TV 416 
Charter Consolidated IBS 
Chartortiouse Pstrlm 239 
Chesterfield Props ... 302 

Chlorals Group 4S8 

Christian Salvasait ... 124 

Christies (ntnl 346 

Church ft Company 460 
Clyde Petroleum ... 3*1 

Coalite Group 160 

Costas Brothers 381 

Coats Patona 81 

Collins (WVm) ft Sons 247 
Comb English Stores 328 

Comcsp 485 

Commercial Union ... 47 
Consd Gold Fields ... 40 

Cookson Group 104 

Cope Allman I ntnl ... 338 

Contain Group 137 

Cntry ft Hew Town P 414 

Court aulda 80 

Cray Efao Hldgs 401 

Croat Nicholson 429 

Croda intni 204 

Daslan Hldqi 350 

Daily Mail ft Gen Tst Z3B 

Dslgety 127 

Davy Cpn 273 

Dawson Intni 146 

Do La Rua 120 

Dsbenhuns 84 

Deo Corporation 44 

Delta Group 162 

Dewhlrat 1. J. Hldgs 399 

Diploma 291 

Distillers , Company 33 

Olsons Group 68 

Dobson Park Inds ... 338 

Dominion Intni 454 

Domino Print Senes 474 

Dowty Group 109 

DPCE Hldgs 387 

DHG 208 

Dubiltor 408 

DunhlH (Hldgs) 230 

Eastern Prod (Hldgs) 473 
Edinburgh Fnd Mngrs 437 

EiS Group 443 

Etoetrocomponenta ... 138 
El 00 Rentals Group 2E3 

EMAP 324 

Empire Stores B'ford 416 
English China Clay* S3 

Enterprise Oil 113 

Equity Law LHs As* 160 

tram 280 

European Ferries ... 140 
Euroth* mi Intni 323 


Company Rank 

Evened Hldgs — 818 

Exco Intni 82 

Extel Group 245 

Falcon Resources ... 480 
Famoll Electronic* ... 176 
Fenner J. H. (Hldgs) 448 
Ferguson Inds Hldgs 433 

Farrenti 85 

Fins Art Devptt 392 

Rnisy (James) 241 

First Loisur* Cpn ... 337 
First National Finance 233 

Fisher Albert 467 

F Isons El 

Fitch Lovsll 298 

I?1 Electricals 424 

Fleet Holdings 148 

Flight Refuel (Hldgs) 212 

Foaeco Mini op 177 

Freemans 197 

French Ktor Hldgs ... 283 
Fragmore Estates ... 382 
Garfunkles Raatrts ... 441 

GEI Intni 471 

Gensral Accident ... 36 

Gonerol Electric 7 

Gent S. R 490 

Garrard ft National ... 274 

Gestetner Hldgs 336 

Gill ft Duffus Group 252 
Glass Glover Group 448 

Glaxo Nldga B 

GlyivifMd intni 181 

Goal Petroleum BOO 

Goring Koit 458 

Granada Group 98 

Grand Metropolitan 15 

Grattan 256 

Gt Portland Estonia 158 
Gt Universal Storea 18 
GraanaK Whitley Co 164 
Greene. King ft Sons 340 
Greycoat City Offhsea 258 
Guardian Royal Each 31 
Guest Keen N'fokfa 82 
Guinness (Arthur) ... 86 

Guinness Peat Group 235 

Habitat Maths rears ... 107 
Hadson Petrim Intni 468 

Hall (Matthew) 254 

Halma 369 

Hambras 196 

Hommoraon Prep 69 

Hampton Gold Mng 449 

Hanson Trust IT 

Hargreaves Group . 452 
Harris Q'way Group 129 
Harmons ft CrosHald B7 
Haalsmsro Estates ... 217 

HAT Group 335 

Hawker Siddeley Grp 52 

Hewfay Group 218 

Hetl e woods Poods ... 255 

Heath C. E. 168 

Hsnderaon A dm Grp 313 
Henderson Group ... 380 
Hopwwth Car Hldgs 187 
H epworth J. ft San 143 
Hewdsn-Stuart Plant 488 

Hickson Intni 300 

Higgs ft Hill 428 

Highland Distillers ... 281 
Hill Samuel Group ... 142 

Hillards 294 

Hillsdown Hldgs 135 

Hogg Robinson Grp 279 
Holt Uloyd Intni ... 478 

Homo Charm 215 

Horizon Travel 409 

Home Robert 008 

Howden Group 373 

Hunting Assoo bids 472 
IBL 289 


Company Rank 

lbs tuck Johnson 31T 

Iceland Frozen Food 303 

»MI 144 

Imp Chem Inds : 4 

Imp Cant Gas Assoo 87 

Imperial Group 24 

Imry Prop Hldgs ... 464 

Inchcspe 118 

Intosun Leisure Grp 342 

4*Su*r 88 

Johnson Grp dm* 398 
Johnson Matthey ... 244 

Kalcn 4S8 

Kenning Motor Grp 418 
Klolnwort B'sort Lon 138 
Kwik Save Diao Grp 131 

Led brake Group 98 

Laing (John) 250 

Latng Properties 200 

Laird Group 226 

Lament Hldgs 488 

Lend Investor* 445 

Land Secs invest Tst 27 
La ports Industries ... 108 

LCP Hldgs 299 

Legal ft Gen Assur 34 

Lap Group 312 

Lax Service Group ... 194 

Liberty. .. 463 

Ulley F. J. C 397 

Ltoydi Bank 25 

Logica 358 

Lon d ft E 1 burgh Tst 336 
Lond Manch Group 175 
Lond ft Mid Indstris COT 
Lond ft Nthn Group 308 
Lond ft Prow Shop C 391 
Lond ft Scott M Oil 130 
Lond Me rch ant Secs 189 
Lond Shop Prop Tst 354 
Lond Utd Invest* ... 432 

Lonrho 94 

Lovell Y. J. (Hldgs) 407 
Low ft Bonnr Group 396 

Low (William) 305 

LRC Intni 198 

Lucas Industries ... 138 

LWT (Hldgs) 420 

Lynton Hldgs 453 

M ft G Croup 266 

MscFarlcne Gp (Cl) 444 

Magnet ft S trine 149 

Ma radio Invests 492 

Mann ft Company ...'491 
Mansfield Brewery ... 371 
Marks end Spencer 9 

Marisy 180 

Marshall's Halifax ... 412 
Mars ton Thump Ever 356 

Martonair Intni 434 

Matthews (Bernard) 367 

Memec 327 

Menzfas J. (Hldgs) 210 

MEPC 77 

Mercantile Hous Hldg 172 

Mareury Secs 171 

Metal Box — 116 

M eyer Intni 229 

Micro Business Sy* 481 

Microgen Hidga 385 

Midland Bank 45 

Mill* ft Allen lntiH 228 

Minet Hldgs 221 

Mitchell Cotts Grp ... 352 
UK Electrie Group ... 289 

Molina 438 

Morgan Crucible ... 313 
Morrison Wm Strom ZOO 
Mount Charlotte imr 185 

Mowfam (John) 370 

Mucfaipw A. J. Group 422 

Myaon Grouo 468 

McCarthy and 6 torts 287 


McCorquodaie 314 

McKay Secs 483 

McKechnie Bros 31 B 

Nat Westminster Bk 13 

Newerthill 331 

Nichols J. N. (Vimto) 447 

Norcips 181 

Nthn Engineer Inds 173 
Northern Foods ...... 83 

Norton Opax 487 

Nott Manufacturing 161 
NSS Newsagents ... 457 
Nurd In ft Peacock ... 246 
Ocean Tran* ft Tradg 174 
Octopus Pub Group 219 

Our Price 478 

Oxford Inspirits Grp 234 
P ft O Steam Novig 48 
Paterson Za ebon la ... 309 

Pevfan Intni 479 

Peachey Prop Cpn ... 330 
Peer! Assurance ... 101 

Pearson 70 

Pegfar-Hatteraley ... 288 

Pontland Inds 203 

Pctranol 410 

Piikington Bros 74 

Pfaasurama 196 

Pfaesey 41 

Plysu 439 

Polly Peck mini 154 

Portals Hldgs 259 

Powell Duflryn 184 

Premier Consd Oil .. 279 
Pritchard Sarv Group 267 
Prep ft Rover Invest* 380 
Prop Hldgs ft Inv Tat 296 
Prop Sec Invost Tst 343 
Provident Fin Group 285 

Prudential Cpn 17 

Queens Moat Houses 308 
Recat Electronics ... 50 
Rank Organisation ... 67 
Ranks Mavis McDgl 89 
Racket ft Caiman ... 57 

Rsdland 78 

Reed I ntnl 64 

Refuge Group IBS 

Renlshaw 282 

Renoid 477 

Rentokll Group 132 

Router* 39 

RHP Group 442 

Rio Tinto-Zinc Cpn 20 

RMC Group 128 

Rosehaugh 326 

Rothmans Intni 112 

Rothschild J 102 

R'trae Mackintosh ... 72 
Ryl Bonk of Scotland GO 

Royal Insurance 22 

Rugby Port Cement 202 
Saatchi ft Saaxchi ... 115 

Sainsbury J 18 

Safa Tiiney 488 

Samuel H 319 

Samuel Props 376 

Samuelson Group ... 485 

Savoy Hotel 152 

Saxon Oil 333 

Scapa Group 183 

Schrodera 224 

Scot. Newcastle Brw 103 
Scot. MTpofMan Prop. 307 

Sears Holding* 32 

Sacuricor Group 271 

Security Services ... 227 
Sedgwick Group ... 55 

SGB Group 347 

Shell Trans, ft Trad. 3 

Slabs 243 

Simon Engineering ... 225 

Sirdar 37Z 

Six Hundred Group 421 


Company RarJ 

Sketchiey Szi 

Slough Estates 121 

Smith ft Nephew ... B2 
Smith W.H. ft Son ... Ill 
Smiths Industries ... 105 

Sound Diffusion 325 

Sovereign Oil ft Gas 388 
Spirax-Sareo Eng. ... 249 
Spring Rim Corpn. 426 

Stakte 223 

Standard Chartered 58 
Stenderd Tel. ft Cbl. 59 
Steve ley Industries 374 
Stead ft Simpson ... 349 
Steel Bros. Holdings 317 

Stmttoy 170 

Stewart Wrighteon ... 231 
Stock Conversion ... 141 

Stockley 264 

Sturga Holdings 284 

Sun Alliance London 42 
Sun Ufa Assur. Soc. 89 
Sunlight Service ... 440 
Superdrug Stores ... 237 

Suter 375 

Systems D'nefa Int 272 
System* Reliability 488 

T«* 483 

Tarmac 48 

Tate ft Lyle 12S 

Taylor Woodrow 134 

Telernetrix 382 

Telephone Rental* ... 211 
Tea cO Stoma Hldgs. 38 

Thorn EMI 58 

T) Group 199 

Tompkhia P.H. ...... 380 

T octal Group 201 

Town Centre Sec*. 430 

Trafalgar Houma 29 

Transport Dev. Grp. 183 
Trevl* ft Arnold ... 419 

TricentroJ - 189 

Trust House Forts ... 37 
Tune tell Telecom ... 489 
Turner ft Hawaii ... 263 

U.E.I zn 

Ultramar * 78 

Umgete 1W 

Unilever 19 

Union Die. London 304 

UnKsch 265 

United Biscuits BS 

United Friendly 363 

United Leasing 427 

United Newspapers 159 

United Parcels 406 

United Real Property 364 
United Scientific ... 262 

Valor 413 

Vanlons V lye II* ' 190 

Vaux Grot .a 248 

VQ instrument* 222 

Vickers 147 

Waddington John ... 398 
Ward MiN Group ■ ,w " 

Warner Estate 355 

Wamford Invest. ... 438 
Wat©* City Loodon Z75 
Watts Blaka Beams 435 

Wedgwood 301 

Westland 386 

Westpool Investment 286 
Whitman Reeve ...I 378 

Whitbraad 49 

Whitecroft 497 

Wholesale Fitting* ... 495 

Willis Faber 81 

Wilson Connolly ... 270 
Wimpey George ... 123 
Wntoefay Hugh** ... 188 
Wntv. Dudley Braw 257 
Woo I worth Holding* 71 
Yule Cano „ 42S 


Spoilt for investment trust choice 


BY BARRY RILEY 


ALTHOUGH IT has become 
something of a happy hunting 
ground for predators, Britain’s 
ilabn investment trust sector 
refuses to shrink on the scale 
demanded by its critics. Where- 
as closed-end funds in the U.S. 
have almost disappeared, there 
continues to be a remarkably 
wide choice available in the list 
of UK investment trusts. 

Grandly-named investment 
trusts such as Globe or Foreign 
& Colonial are found near the 
top of the rankings. Down near 
the 100th position they become 
much more narrowly focused, 
boasting names such as the 
G&rtmore Information and Fin- 
ancial Trust, to take one ex- 
ample. 

And among the small trusts 
too puny to figure in our table 
are many highly specialised 
funds, concentrating on sectors 
of which technology, smaller 
companies, the Far East and 
energy are, or have been, among 
the more fashionable. 

At this level, new invest- 
ment trusts are regularly being 
launched, despite the consistent 
complaints that the market is 
already glutted. This star’s new- 
comers include Baillie Gifford 
Shin Nippon, a Japanese small 
company specialist, Nordic, in- 
vesting in small and medium- 
sized growth companies in 
Scandinavia, and Martin Currie . 
Pacific, orientated towards the 
Far East 

Does sim matter in invest- 
ment trusts? The answer de- 
pends largely on who the in- 
vestor is. The gradual squeez- 
ing out of private investors over 
the years, to be replaced by in- 
stitutional shareholders, has put 
a lot of pressure on the man- 
agements of the trusts, especi- 
ally the large ones. 

The big, broadly based in- 
vestment trusts— which in the 
1960s often had many hundreds 
of individual investments — 
could offer investors a high de- 
gree of diversification coupled 
with low management costs. 
But this is a formula which has 
no appeal to institutional 
holders , such as pension funds. 

They are perfectly capable of 
achieving a basic spread of in- 
vestments for themselves. They 
are only attracted to invest- 
ment trusts if they offer some- 
thing special — or they present 
an opportunity to invest in as- 
sets at a discount 

So the big trusts have seen 
their share prices slip to con- 
sistently large discounts on 
underling assets. Many of 
them have responded by adopt- 
ing more adventurous invest- 


ment policies, in areas such as 
unquoted investments. 

But they ' have often felt 
themselves to be under less 
pressure than smaller funds, be- 
cause sheer size has been seen 
to be an obstacle to takeovers, 
the threat of which has often 
been the major spur to action. 

In these days of mega take- 
over bids can anybody be safe? 
The bid some years ago by the 
National Coal Board pension 
fund for British Investment 
Trust (still listed because of an 
outstanding minority) bad come 
to seem something of a one-off 
but the take-over this summer 
of the £130m Murray Growth 
Trust by the Merchant Navy 
pension funds sent flutters 
through the investment trust 
industry. 

In the current top ten, one 
trust which could be in the line 
of fire is the Scottish Invest- 
ment Trust, in which the 
relatively small British Empire 
Securities has taken a notifiable 
stake (despite its name, BES 
has substantial U.S. and 
Canadian backing). 

Generally speaking, investors 
are less willing these days to 
go along with the kind of 
defensive mergers which used 
to give trusts the protection 
of greater size, sometimes 
reinforced by cross-holdings. 
In a more aggressive age, any 
cosy deal is liable to backfire, 
by attracting counter-proposals 
from outside. 

The traditional argument that 
greater size will permit manage- 
ment costs to be spread over a 
larger volume of assets is no. 
longer valid, because big trusts 
can only justify themselves by 
building up expensive teams of 
specialist investment experts. 

In fact only the very biggest 
can now sustain themselves 
independently in this way- 
including Globe, which has a 
substantial venture capital 
operation. 

Elsewhere, many trusts have 
addressed the problem by 
grouping themselves around 
management companies or 
merchant banks which can 
provide the skills in such 
specialisms as U.S. or Japanese 
companies or technology. 

The risk in this is that 
managers will no longer devote 
their whole attention to a trust, 
but will regard it as just one 
client among many. Whatever 
the pros and cons, this appears 
to be the way the industry is 
going. 

How, in fact does the perfor- 
mance of the big trusts compare 
with that of their smaller rivals? 
The most comprehensive recent 


Biggest profit Increases (UK) 


Bank Company 

1 AE 

2 Lucas Industries 

3 Fetranol 

4 RHP Group 

5 Pentland Industries 

6 Domino Printing Sciences ... 

7 Evered Holdings 

8 Sovereign Oil & Gas 

9 Premier Consolid Oilfields ... 

10 Cope Allman International ... 

11 Ocean Transport & Trading... 

12 Charterhouse Petroleum 

13 Fisher Albert 

14 IWlcrogen Holdings 

15 Grattan 

16 LEP Group 

17 Cookson Group 

18 IBL 

19 Camellia Investments 

20 Exco International 


Profit 

Increase 


Sr 

Rank 

% 

9 

220 

4,225.0 

9 

136 

L452.3 

51 

410 

1,100.0 

6 

442 

785.7 

35 

203 

653.8 

5 

474 

500.0 

6 

31S 

466.6 

51 

366 

430 

51 

277 

350.0 

11 

339 

300.0 

45 

174 

298.6 

51 

239 

268.7 

26 

467 

266.6 

3 

385 

333,3 

34 

257 

174.2 

45 

312 

167.8 

10 

104 

1S7.1 

5 

269 

150.0 

70 

377 

130.0 

70 

92 

140 


Biggest profit decreases (UK) 


Profit 


Rank 

Company 

Sr 

Rank 

% 

1 

General Accident 

66 

36 

-94.0 

2 

Bestobell 

6 

455 

-98J 

3 

Westland 

6 

386 

— 89.2 

4 

Royal Insurance 

66 

22 

—88.6 

5 

Charter Consolidated 

10 

165 

— 55.4 

6 

Bulmer H.P. Holdings 

22 

329 

-53.4 

7 

APV Holdings 

6 

298 

—5341 

8 

Gerrard & National 

63 

274 

— 48J5 

9 

LDley JFJ.G. 

3 

399 

—45.6 

10 

Johnson Matthey 

8 

244 

—458 

11 

Akroyd & Smlthers 

70 

348 

—41.6 

13 

MlfHand Rank 

62 

45 

-40.0 

13 

Kenning Motor Group 

9 

41S 

—358 

14 

Sun Alliance & London Ins... 

66 

42 

—35.1 

15 

Thorn EMI 

29 

56 

—308 

16 

Barrett Developments 

• 3 

215 

-29.2 

17 

Samuel Properties 

69 

375 

-278 

18 

Hampton Gold Mining 

81 

449 

-278 

19 

Matthews (Bernard) 

25 

367 

“27,1 

20 

Guardian Royal Exchange ... 

66 

31 

-24.4 


study was that produced by 
stockbrokers Wood Mackenzie 
at' the end of last year. The 
results were not very clear cut, 
but three general points 
emerged from the analysis. 

Flint, on average for the 
five-year period 1979-84, the 
biggest trusts slightly outper- 
formed the smaller ones, 
measured in terms of growth 
in net asset value per share. 
Second, the very best perform- 
ing trusts were all relatively 
small — but so were the worst 
performers. 

The third point was that when 


the rankings were expressed in 
terms of share price perfor- 
mance the successful small 
trusts tended to gain extra 
growth frorp a reduction in the 
discount on underlying assets 
— a factor that was not so 
helpful to the big funds. 

The overall conclusion is that 
• good- little *un Trill, probably 
beat a good big ’un, but only by 
adopting higher risks. For the 
smaller investor, the largo 
investment trusts wilt in many 
cases have the edge— bnt these 
days the small investor so 
longer calls the tune. 


Top 100 UK Investment Trusts 
by Market Capitalisation 


Bank Company 

1 Globe Investment Trust 422.8 

2 Foreign & Colonial Invest Trust 

3 Alliance Trust 3104 

4 TR Industrial & General Trust ... 

5 Edinburgh Investment Trust ... 

6 Scottish Mortgage and Trust ... 

7 Wltan Investment Company 247.4 

8 Hill (Philip) Investment Trust ... 

9 British Investment Trust 2054 

10 Scottish Investment Trust 204.2 

11 Electro Investment Trust 187.3 

13 British Assets Trust 183.4 

13 TR Technology Investment Trust 

14 Fleming Mercantile Invest Trust 

15 Scottish Eastern Invest Trust ... 

16 Border & Sthra STwlders Trust 

17 Anglo American Secs Cpn 143.3 

18 Fleming 0*seas Investment Trust 

19 Murray International Trust ...... 136.1 

20 United States Debenture Cpn 

21 Scottish National Trust 132-8 

22 Throgmorton Trust 13L8, 

23 Investors Capital Trust 130.5 

24 Murray Growth Trust 13&3 

■ 25 Scottish American Invest Trust 

26 Drayton Premier Invest Trust ... 

27 Lake View Investment Trust ... 

28 Atlantic Assets Trust 120.0 

29 Fleming Far Eastern Invest Trust 

30 TR Trustees Corporation 114*8 

31 Whitbread Investment ........ 

32 Monks Investme n t Trust ......... 188J 

33 Continental & Industrial Trust ... 

34 Second Alliance Trust 183.7 

85 American Trust 103.0 

36 Scottish - Northern Invest Trust 

37 Drayton Japan Trust - 

38 Drayton Consolidated Trust 94.6 

39 Murray .Income Trust 

40 Merchants Trust ;... 

41 Stockholders Investment Trust ... 

42 Securities Trust of Scotland 

43 TR Pacific Basin Invest Trust ... 

44 English & New York Trust 

45 Raeburn Investment Trust 

46 Fleming American Trust 

■ 47 First Scottish American Trust ... 

48 Northern American Trust 

49 Hambros Investment Trust ...... 

50 TR City of London Trust 

51 London Trust - 

52 E 1 burgh American Assets Trust 

53 F & C Pacific Trust 

54 Independent Investment Trust ... 

55 Bankers Investment Trust *. 

56 Romney Trust 

57 Fleming Japanese Invest Trust 

58 Temple Bar Investment Trust ... 

59 TR Natural Resrcs Invest Trust 

60 Outwich Investment Trust 

61 Charter Trust & Agency 

62 Fleming Universal Invest Trust 

63 River & Mercantile Trust 

64 English & Scott Investors Trust 

65 1928 Investment Trust 

66 TR North America Invest Trust 

67 TR Property Investment Trust ... 

68 Tribune Investment Trust 

69 Trans-Oeeanic Trust 

70 Berry Trust 

71 Fleming Technology Invest Trust 

72 Electrie & General Invest Trust 

73 AObb Investment Trust 47.2 

74 North Atlantic Secs Corporation 

75 Murray Smaller Markets Trust ... 

76 General Consldtd Invest Trust 

77 Abiugworth 434 


ttarket Shareholdere 1 

Cap 

Funds 

Diseoun 

£m£ 

£m§ 

% 

422.6 

6284 

28.7t 

331.0 

4414 

254 

310.0 

412.6 

24.9 

305.2 

4204 

374 

297JG 

4144 

284 

256.1 

349.1 

34.7 

247.4 

3384 

264 

2224 

2804 

204 

20&9 

2794 

264 

204.2 

277.9 

26.5 

187.3 

2354 

204 

1834 

2464 

254 

177.1 

*444 

27.7 

159.0 

2204 

’274 

156.3 

2184 

28.4 

153.1 

2034 

24.7 

143J 

1964 

37.lt 

140.8 

1924 

264 

136.1 

184-3 

26.1 

134B 

1764 

234 

1324 

1784 

25.7 

13L8, 

138-5 

1624 

1644 

184 

204 

1364 

155.7 

164 

126-9 

1744 

274 

123.7 

1384 

2L8f 

122 J! 

1484 

17.9 

120.0 

. 1634 

264 

1184 

15L4 

2L7 

1144 

159.4 

284 

1113 

143.6 

214 

188.6 

1464 

254 

105.7 

1214 

124 

193.7 

1354 

234 

103A 

1364 

244 

99.7 

1244 

19.6 

98.6 

1204 

184 

94.6 

1304 

284t 

944 

1094 

134 

94.1 

1244 

244 

96.6 

125.1 

374 

89.7 

122J 

264 

82.6 

104.4 

204 

8U 

994 . 

17.7 

80.8 

107.4 

244* 

804 

1264 

2§Jt 

79-8 

1024 

214 

784 

1084 

274 

78.5 

110.4 

294 

774 

1004 

224 

76.1 

964 

214 

74.7 

106*1 

324+ 

70.6 

924 

23.7 

694 

88.1 

214 

68 J 

894 

234 

66.0 

914 

274+ 

654 

774 

154 

64.7 

824 

2L3 

64.2 

86.9 

264 

64.1 

87.2 

26 A 

632 

794 

204 

60.3 

824 

264 

6&5 

774 

224 

58.1 

684 

144 

57.2 

704 

184 

564 

754 

254 

55.7 

744 

254 

544 

'724 

254 

52.6 

7L4 

264 

504 

6L0 

164+ 

48.9 

68.1 

284 

474 

63.5 

244 

47.2 

574 

174 

464 

614 

224+ 

46-2 . 

60.4 

234 

454 

36.1 

184 


f,. 


) _ 


424 

42.4 
424 
414 

40.5 


374 

364 

35.8 

35.0 

354 


59.8 

60.7 

89.9 

60.8 
5L3 

50.6 
45J 

47.6 

44.7 
42.3 
464 
58.1 


274 

30.0 

164 


194 


154 

214 

174 

154 

184+ 

64 *+ 


78 Triplerest Capital Trust 

79 Crescent Japan Investment Trust 

80 Brunner Investment Trust 

81 Ashdown Investment Trust 

82 CJR Pacific Investment Trust ... 

83 Law Debenture Corporation 

84 F & C Alliance Investment Trust 

85 Glasgow Stockholders Trust ...... 

86 New Tokyo Investment Trust ... 

87 General Funds Investment Trust 

88 Shires Investment Trust 

89 GT Japan Investment Trust 

90 River Plate & Gen Invest Trust 

91 St Andrews Trust 

92 Yeoman Investment Trust 

S3 Gartmore Tnfrmtn & Ffa Trust 

94 MeJdrum Investment Trust 

95 Japan Assets Trust - 

96 British fhnpfre Sec u r i ties 

97 “Investing in Success ” Equities 

98 External Investment Trust 

99 Smaller Companies Trust ........ 


+ Trusts with convertible shares in Issue. * Premium. $ Including 
“B" shares hut excluding equity to be Issued on conversion of 


344 

474 

124+ 


344 

39.9 

14.1 


. 3X7 

46.7 

274 


3X6 

. 384 

134 


384 

44.8 

25.7 

) - 

324 

414 

. 224 


304 

464 

114+ 


. 30.0 . 

28.7 

44* 


304 

37 JL 

19.1 


•- 384 - 

354 

84+ 


284 

3X3 

154 


284 

374 

24.7 



convertibles or exercise of Warrants. § Including “B M shares 
and equity to be issued on conversion of convertibles but 
excluding equity to be issued on exercise of Warrants. .. - 
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food merger sought 


Grumman 
profits dive 


THOMPSQN-NQEL IN SYDNEY 

PLANS KOR : a merger of three 
major Australasian -food com- 
parrifeTiieiherged yesterday when 
Ffewer '-Gillespie Davis, an 
Australian company in the sec- 
tor announced- takeover offers 
for -Australia's Allied Mills and 
New Zealand’sjGqptitaan Group. 

- The merged group would be 
capitalised at around A$925ra 
<US£648m) ■ and have a com- 
bined annual turnover- of morn 
than AJl^bn.- 

~The movfe'rewresehts-ah 'mP' 
plied absorption of Fielder, the 
smallest of the trio, by Allied, 
a.. bread .and. margarine maker, 
which .would . in turn be cap- 
tured by. Goodman. . New Zea- 
land's biggest baker. ' 

'Trie-ihreie are already -tangled 
in- an unstable series of 'cross-, 
holdings, which are' in turn only 
part of a complex patchwork 
o / trans-Tasman interests. 

Goodman's . .. .. shareholders 
would emerge with just over 
half the new group’s capital, 
those oL. Allied- with about a 
third, and Fielder's the remain- 
der. 
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. Arriotss, .the. Australian bis- 
cuit maker, would have about 


13 per cent of the new group: 
Elders-IXL. the aggressive Mel- 
bourne conglomerate, about H 
per. cent: and Wattie Industries, 
the New Zealand frozen and 
canned vegetable group, about 
11 per .rent. Elders is a hig 
shareholder in Goodman, Good- 
man in Elders ’and Goodman m 
Wattie, 

A combined group would in 
turn own -20 per cent of Arnotts, 

14 per cent of Elders, and 32 
per cent of Wattie. 

Fielder will offer five of its 
shares for four ordinary’ shares 
both in. Allied .and Goodman. 
The Allied shares would be 
acquired ex-dividend. Yesterday, 
.however, the two -target -com- 
panies: said only that they were 
considering the proposal. 

Operations of the . new group 
would be concentrated in busi- 
nesses biased on wheat and vege- 
table oils, including flour, bread, 
stock feed, starch and mar- 
garine. 

Australia and New Zealand 
are '. moving, much closer in 
trade terms under the impact 
of the Closer Economic Rela- 
tions bilateral pact 


Revlon admits defeat after 
court backs Pantry Pride 


BY PAUL TAYLOR IN NEW YORK 


By Terry By land In New York 
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GRIHULAX. the defence and 
civilian vehicle manufacturer, 
may acquire or invest in 
Fairchild . Industries’ aen£ 
space division, which was put 
on the block a month ago. 
Fairchild's Long Island 
facilities make trainer air- 
craft for the U.S. Air Force, 
-while G mm man , also based 
in Long Island, is the 
11th largest US military con- 
tractor. 

Crum man's earnings for the 
third quarter tumbled from 
$29.8in nr 99 cents a share to 
only $g.Sm or 24 cents 
because of a $30m charge for 
the estimated cost of 
strengthening and repairing 
248 F-14 aircraft, which the 
U.S. Navy stopped accept- 
ing in April when faults were 
discovered in the landing 
gear. Sales increased by 18 
per cent to 8775.9m. 

Nine-month earnings were 
958.4m or $1.89 a share, a dip 
of 27 per cent, although sales 
rose from $1.9bn to 52.3bn. 

Mr John Bierwirth. chair- 
man. said- the lower earnings 
overshadow Grnmman's 

“overall financial strength." 
With a funded order backlog 
of S5.fiba. fhe board remains 
confident of “ a stronger, 
more profitable .business base 
for the future." 


Ayer Hiiam 
Tin ahead 


By Kenneth .Marstoo. 

• Mining Editor 

Malaysia’s Ayer Hitam Tin 
Dredging ' reports ft pre-tax 
profit for the year to June of 
12.1m ringgit (£3.5m), com- 
pared with 8.8m ringgit 
($3. 6m) in the previous 12 
-months. 

Adjustment* for prior years 
have swelled the latest tax 
Charge to leave a net profit of 
5.7m ringgit, equal to 94 cents 
per share, against 5-2in 
ringgit. - 

The final dividend is lifted 
to 90 cents, making a total for 
3984-85 of 155 cents against 
140 cents. All payments are 
less tax at 40 per cent. 


Saurer order 
book sluggish 


SAURER. a major Swiss tex- 
tile machinery maker , with 
interests in truck manufactur- 
ing, says that sluggish orders 
and continuing, costs of its re- 
structuring are weighing on 
profits, • AP-DJ reports from 
Ardon- 

Howevcr, its directors say 
they still expect the parent 
company to remain in the 
black in 1985, although profit 
ulH be below last year’s net 
SFr 5.4m (52.5ml. That was 
Saureris first profit after five 
years of losses. 
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! REVLON, the US cosmetics and 
: health care group, yesterday 
! admitted defeat in its 10-weeK- 
! old battle to fend off a $l.S3bn 
! hostile takeover bid by Pantry 
; Pride, the Florida-based super- 
markets group - . 

The mqve came after the 
Delaware Supreme- Court up- 
held a landmark ruling blocking 
a " lock-up '* option that Revlon 
granted to Forstmann Little, the 
New York investment bank, 
which had been seeking to 
acquire Revlon with a friendly 
Sl.Slbn leveraged buyout offer. 
Under the provision, Revlon had 
granted Forstmann Little an 
option to acquire two of its key 
operations for 8525m. 

In the immediate wake of 
the court ruling Revlon said it 
“ would do nothing to impede 
the tendering of shares” under 
Pantry Pride’s revised S5S-a- 


share cash offer. “This ends 
the ■ battle,” said Mr Roger 
Shelley, a Revlon rice-presi- 
dent. 

Mr Shelley said: " Manage- 
ment would have jto be made 
of stone not to feel disap- 
pointment,” but added: “ We 
see this as a victory for share- 
holders,” who have seen their 
holdings increase in value from 
the mid-$30s since before the 
takeover battle began. 

- The Delaware court decision 
had also been eagerly awaited 
by investment bankers and 
lawyers involved in the battle 
for control of SCM, the New 
York industrial group. 

Britain's Hanson Trust and 
Merrill Lynch, the Wall Street 
securities company, are locked 
in a fierce legal battle over 
their rival bids for SCM. which 
has used a 'similar lock-up 
option as part of its defences 


against Hanson. 

Lawyers for both Hanson and 
Merrill Lynch have, filed court 
paper citing the Revlon ruling 
but disagreeing over its rele- 
vance to the SCM case, which 
is due to continue next week. 

In the meantime Pantry 
Pride's tender offer for. Revlon 
was due to expire at midnight 
last night. In the wake of the 
court decision. the group said it 
would accept all Revlon shares 
tendered. Revlon has 38.Sin out- 
standing common shares. 

• Meanwhile Beatrice Com- 
panies. the U.S. food and con- 
sumer products conglomerate 
which is subject to a S5.I2bn 
leveraged buy-out bid by Kohl- 
berg Kravis Roberts, has agreed 
to open negotiations With the 
New York investment group 
hut told its investment bankers 
to explore all alternatives.” 


Sanko loans write-off hits KHI 


BY YOKO SHIBATA IN TOKYO 


KAW ASAKI Heavy. Industries 
IKHlI, the Japanese engineer 
ing group, suffered a 26 per 
cent fall in unconsolidated pre- 
tax profits to Y2.64bn ($12,6m) 
in the half-year to September, 
j weighted down by its shipbuHd- 
i ing division . and the higher 
; value of the . yen against the 
; dollar. 


Net profits shrunk to Y20m 
from Y4.89bn, after an extra- 
ordinary debit totalling 
Y2.05bn. This related to a 
Yl.Sbn write-off of irrecover- 
able loans to the bankrupt 
Sanko Steamship and a Y250m 


loss on Sanko shares. Ship- 
builders look stakes in Sanko 
when the company increased its 
capital twice in 1983 through 
private placements, in return 
for orders for bulk carriers. 

KHl's half-year sales rose 
11.8 per cent to Y341.07bn. 
Turnover in the shipbuilding 
sector rose 14 per cent to 
account for 14.4 per cent of the 
total, with delivery of seven . 
new ships worth Y37^bn. Plant 
engineering sales rose 44.2 per 
cent and those in its aircraft 
business 16 per cent. On the 
other hand, rolling stock and 


motorcycle sales fell 2S per 
cent. 


Exports, adversely hit by the 
yen's appreciation, declined by 
3.8 per cent to account for 37.9 
per cent of total turnover. 


For the current half-year the 
company foresees further 
deterioration in shipbuilding. 
Full-year sales of Y720bn are 
predicted, almost unchanged 
from last year's Y7i5bn. 
The company declined to com- 
ment on the earnings outlook, 
but hopes to maintain the 
dividend of Y3 a share. 


Sharp 10% ahead at half-time 


BY OUR TOKYO STAFF 


SHARP, ’ THE ' Japanese 
electrical company, fared rela- 
tively well in the negative 
industry environment of the six 
months to September, with pre- 
tax profits moving ahead -10.5 
per cent to Y34i)8bn ($161. 5m). 


Net profits were 10.1 per cent 
higher at Yl8.26bn, on turnover 
which at Y494.09bn was 10.8 
per. cent up. Net earnings per 
share were Y24.96 compared 
with.Y23.10. 


Sales of electronic equipment. 


principally • • •• video - cassette 
recorders and television sets, 
advanced by 24 per cent. Sales 
of home* electric-appliances rose 
19 per cent, reflecting strong 
sales of air conditioners helped 
by the hot summer weather. 
Industrial electronics turnover 
was up by 5.5 per cent, reflect- 
ing demand for word processors 
and facsimile equipment 
Sharp's high proportion of 
exports, accounting for 61.7 per 
cent fup by 17 per cent) had 
been vulnerable to the adverse 


impact from the yen’s steep 
appreciation during the half- 
year. But the company earned 
-foreign exchange -gains of 
Y6bn through forward foreign 
exchange contracts. 
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Full-year taxable profits are 
projected at Y66.Sbn, up. 5 per 
cent, and net profits at Y35.5bn, 
ahead' by .5 per cent, on turn- 
over of Y980bn, a rise of 8 per 
cent. The dividend is expected 
to be maintained at a Yll a 
share total.. 


Operating loss for Swedyard 


BY DAVID BROWN IN STOCKHOLM 


SVENSKA VARV (Swedyard), 
the troubled Swedish , state- 
owned. shipbuilding group, has 
registered operating losses of 
SKr 231m (829.4m) for the first 
eight months .of 1985, compared 
with profits of SKr 76m for the 
same period last year. 

• But .provisions for bad ship 
loans were significantly lower 
following the Government’s 
recent controversial decision to 
transfer these mortgages into a 
separate, company. ■ 

- Moreover, a strong improve- 
ment in net interest income 
partially stemming from this 


transfer of ships led to. a posi- 
tive SKr 30m profit before 
allocation and taxes. 

The management said, how- 
ever, ** there is a risk that 
(restructuring) expenses will 
reduce the group’s overall earn- 
ings to below the break-even 
point.” But it added that it 
expected to cut full-year losses 
substantially from the SKr lbn 
recorded in 1984. . 

Most of its industrial opera- 
tions' reported better results: 
but the shipbuilding, ship 
repair and offshore sectors 
remain highly troubled 


• Forsinvest, the holding com- 
pany associated with Mr Gustav 
Douglas, the Swedish financier, 
has agreed to sell its 71 per cent 
voting stake in the Herakles 
group for SKr 420m. It has been 
sold to Proventus which is 
linked with Mr Robert Weil, 
another Swedish entrepreneur. 

• Sodra Skogsagama. the lead- 
ing Swedish supplier of market 
pulp, reports a sharp 57 per 
cent drop in profits to SKr 600m 
after financial costs. 

Group sales declined by 8 per 
cent to SKr 3.L2bn from 
SKr 3.39bn. 
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Kleinwort wins 
Japanese 
broking licence 


] By Our Financial’ Staff 

THE JAPANESE Ministry of 
.Einance .. . 1 M 0 EI-. announced 
yesterday that it has granted 
a securities . licence, .to Klein- 
wort Benson, the British 
merchant bank. Confirmation 
of the expected decision 
followed • protracted negoti- 
ations in which Kleinwort’s 
application became enmeshed 
in bilateral issues of financial 
deregulation. 

The MoF also awarded a 
licence to Drexel Burnham 
Lambert of the U.S. The 
approvals bring to 14 . the 
, number of foreign, financial 
bouses authorised to deal in 
securities Within Japan. 
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MURRAY VENTURES 

PLC 


Results for the year ended 31 July 1985 


Equity shareholders’ interest 
. Asset .value per share 
Revenue available for ordinary shareholders 
Earnings per ordinary share 
' Ordinary dividend per share — interim 

— final 


1985 

£37,875,544 

364.8p 

£633,635 

6.10p 

l-50p 

4.00p 


1984 

£31,380.181 
302. 3 p 
£515.290 
4.%p 
1 .05p 
3.00p 


Investment Policy 

Growth in net asset value and income through investment 
substantially in unlisted securities. 


Distribution of assets as a 
of shareholders’ equity.- 


percentage 

.9 July 


Highlights of the Year 

^ Total dividend increased 35.8% to 5.50p per share. 

^ Significant progress has been made in pursuing the 
investment policy o£ developing a portfolio of unlisted 
investments. At the year end investments in unlisted 
companies totalled £7.7 million representing 20% of 
net assets. During the year investments were 
completed in eleven companies for a total cost of £5.8 
million. Of this £4.5 million was subscribed to four 
management buy-outs. Since July 31 1985 a further 
£1.3 million has been invested in two management 
• buy-outs. 
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MURRAY JOHNSTONE 

Copies of the report may be obtained firm the Secretaty 3 Murray Ventures PLC J 63 Hope Street , Glasgow G2 2UH. 
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131 

— 

6.6 

b.O 

7.3 



151 

135 

Ass. Brit. Ind CULS 

137 

— 

10 0 

7.3 

— 

— 


77 

•48 

Airspnmg Group . .. . 

53 

— 

64 

11.0 

3.7 

12 8 


_46 

26 

Armnage and Rhodos. 

.45 

— 


9 6 

S 6 

6.7 


155 

108 


1£5 

■ 

4 0 

2 4 

20.9 

21.7 


. 64 

42 

Bray Technolooies 

55 

— 

3.9 

7 1 

6.7 

7.7 


201 

151 

CCL Ordinary •' 

CCL llpc Conv. Pral 

151 



12.0 

79 

3.7 



152 

1 C 3 

103 

— 

15 . T 

15.2 

— 

— 


130 

10 

Carborundum Old. 

I 25 *d 

* 

. J 9 

. 3.9 

6 2 

9.7 


93 

S 3 

Carborundum 7 . 5 pc PI. 

92 

— 

10.7 

11.5 

T- 



73 

48 

Deborah Services 

to 

— 

70 

13.2 

55 

7 i 


32 

2 t 

Frederick Parker Group 

■21 

— 

’ — 

— 

— 

— 


83 

33 

George Blair 

77 

— 

. •— 

• — 

3.1 

5.7 


50 

20 

Ind. Precision Castings 

45 

— 

30 

66 

11.9 

9.9 


218 

177 

ISIS Group 

1 B 5 

-2 

15 0 

8.1 

14 2 

21 3 


124 

101 

Jackson Group 

107 

— 

5.5 

5 1 

7.2 

7.2 


285 

213 

James Burroug h 

262 


150 

57 

82 

8.2 

2 

95 

83 

James Burrough 9 ocP 1 . 

S3 



12 9 

13 6 



— 

2 

95 

71 

John Howard and Co. 

79xd 



50 

6 3 

63 

10 Cx 

1 

226 

100 

Linguaphone Ord . . . 

180 s 

— 

15~0 

— 

6.6 

63 

I 

100 

90 

Lmguaphone 10 5 pc Pf. 

90 s 



15 7 

— 


i 

650 

300 

Mimhouse Holding NV 

570 

— 

6 -B 


24.9 

23 7 

! 

120 

31 

Robert Jenkins . » . 

76 

— 

— 

— 

93 

21.7 

1 

BO 

28 

Srruttons 'A 

31 

— 

— 

— 

— 

7.9 


92 . 

61 - 

Torday and Carlisle ... 

68 

— 

50 

7.4 

3 A 

62 


044 

320 

Tievan Holdings 

320 

— 

43 

1 3 

18.2 

17 9 


35 

17 

Dmlock Holdings ... . 

35 

— 

2 1 

6.0 

95 

9.3 


112 

81 

Waller Alexander . . . 

110 

— 

86 

7 / 

62 

7 6 

i 

247 

195 . 

W. S. Yeates 

200 

— 

17 4 

87 

5.7 

9.8 

1 
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A — 















20 




financial Times Saturday November 2 1885 1 


WORLD STOCK MARKETS 


NEW YORK 


Stock 


Oct 

31 


Oct 

30 

101 : 

10 ., 

39* 

35 ij 
1 1* 
5B* 
Hi, 
17* 


AGS Computers ' 16 1 , 

AMCA. 10', 

AMR Corp. 393*1 

ASA 351- 

AVk Corp- ' 107g 

Abbott Labs : 68U 

Acme Cleve ; 213, 

Adobe Oil . & Oat: 17* .... 

Advanced Micro'; 23 * i 25 * 
l 

Aetna Ufa ' -a* / «9 

Ahmsjison ih.f.ii 36 * : 37 
Air Prod ft Chem 1 64* 

Alberto Cutv. 1 24* 

Albertson s ! 28* 

Alcan Aluminium 23* 

Ale Standard ... 23;, 
Alexander & Al ... SOU 

Allegheny Int. ; ra&a 

Allegheny Power 31 Jg 
Allied Bancshrs-! 1 St 3 

Allied Signal. ■ A3 r, 

.Allied Stores —I 5B* 

Allis Chalmers ’ 4* 


5" 

29* 
237, 
3378 
501 j 

i61, 

513b 

187, 

433, 

69 

4 


Stock 


Get 

51 


oct 

50 


Chubb— 5o* I SOI, 

C'fma 5B* i 68* 

Cincinnati Mil.— 15 * i 15 * 

Citicorp *4i, i 44* 

Clark Equipment 27', 27 

Clevc Chris iron.' 16: 3 i 167a 

Cleve El. Ilium : 22* : 23-a 

Glarox : *47a I 45* 

Cluctt Pcaby.-—' 337j 

Coastal Corp 32 1 - 

Coca Cols 71s* 

Colgate Palm— ..| 50), 

Collms Aikman— 267, 

Cottlnd3~. — 6H« 

Columbia Gas.—* 56* 

Combined Int | 445a 

Combustion Eng., -in 
Common with Ed 28 1 , 

Comm Satellite. 


Alcoa 1 517a : 32* 

Amnx 1 JO'; I 10* 

Amdahl Corp—! 10* ■ Id* 
Amerada Hess.— 30 . 30:, 

Am Brands ' 57 5&' ; 

Am Broadcast... 117* 1177, 

Am. Can — £6 56i; 

'Am.Cyanamid— SJ* SI i- 
'Am. Elec. Powrv £2aa *2-; 

■Am. Express : c&i- q* 

Am. Gen. Corp... 30 30* 

■Am.Gteetmas.— 31* 31 

Am. Holst 9* ; 9* 

'Am. Home Prod.. 57 57 

Am. Inti. Grp SC', ’ 91* 

Am. Hosp. Supply 49 * 47* 

Am. Medical Inti. 18” . IS'; 
Am. Motors..— 2 .i 27, 

Am. National ■ 34* . 54* 

Am. Petro.'ina.-.. 1 49* . 503s 


AM Standard — . . 

Am Stores. 

i A.T. & Tm 

Ameritech — 

.‘AmeteK Ine 

Amfac. 

'Amoco— 

AmP 1 

Amoted Inds. 

Analog Devices ..i 
Anchor Hockg.... 

■Anheuser-Sh 

-Appollo Comp .... 
.Apple Comp . — 
Archer Daniels... 
Arizona Pub. Ser. 

■Arkla 

Arm to — 


50 
623, 
20m 
931 ; 
24>s 
22 * 
67': 
30': 
41 * 
20 * 
25 
37 
15 

18* 
nri | n 

441; 
19', 
8 .'3 


Armstrong Wld... 57 

Asarco 17 u 

Ashland Oil 

■Assoc. Dry Goods 361, 

.Atlantic Rich 6d 

-Auto. Data Pro... 54 i» 

"AvonteK 21 

■Avery Inti ...... 34* 

Aynet 3 lib 


Avon Prod • 

Baker Inti 

Baldwin Utd 1 

Bally Mann 

Balt Gas ft El. 

-Banc One — -• 

. Bank America. — 

-Bank Boston ' 

Bank of N.Y 

Bankers Tat N.Y. 
Barnett Ska FI— 
Barry Wright..— 
Basix — .... 


265, 

15 ■>; 
Hi 

16 >s 
221 ) 
23 
137, 
52i: 
43k. 
635, 
3Bl, 
19 

8*9 


I 30ia 

• 6H- 
1 20 ia 
' 93.'; 
■ 241; 

22 ia 
. ease 
30:, 
1 41 

i 201, 

24* 

‘ 251- 
13i s 

185, 

j 32* 

1 IS* 

BH 

37 

• 171, 
o5i. 
56', 
661-5 
£3i, 
21 
55 

32J, 

257, 

15;, 

l 

175, 

821, 

22*6 

14 

511, 

45 

657, 

59 

181, 

843 


30lj 


Comp Sc-once 27 
Compute rvision 9r e 
-•Tana. Edison 35Jg 
'Tons. Freight. 85* 
Cana. Nat Gaa 42 >« 
:«ns. Papers. . 45* 

Can sumer Power. 7* 
Conti. Corp..— .i 451, 

Conti. Illinois 77, 

Cons. llln&HIdqs. 0* 
Conti. Telecom..’ 237; 
Csntrol Data. — IS* 
Converg. Techs.. 7 


55-5, 
53 1 , 
72i, 
29 is 
951, 
60 >8 
561, 
443a 
*7*9 
28Ss 
291* 


stock 

f Cot. 
31 

Oct. 

50 

Hail 'FBI- 

27* 

26* 

Halliburton.— 

24* 

25 

Hammermlll Ppr 

40 

4a* 

Hanna Mmlng 

18* 

18 

Harcaurt Brace . 

57* 

55* 

Harris Carp 

3413 

24* 

Harisco.. . _ 


30* 

Heela Mining — 

16* 

15 

Helleman Brew . 

19* 

19* 

Heinz iHJ) 

29* 

38* 

Helmenckft P — 

18* 

18T a 

Hercules 

36i« 

36* 

He re hoy 

49* 

«9Ja 

Hewlett Pkd— _ 

30* 

30* 

Hilton Hotels^- 

66* 

64* 

Hitachi—— 

33* 

33* 


Ceaper Inds. 

Coors Adolf.—, 16 >b 

Copperweld 9'i 

Corning Glass— 52s, 
Corroen a Black: 52 j. 

Crane 3fii, 

Cray Rssenren — S4* 
Cro.vn Cork. — 76 1, 

Crown Zel! 40 

Cummins Eng— S3* 
Curtiss Wright — 535s 
Daisy Systems ...; 24* 
Demon — — — - 14 > , 
Dana ... 


I 37'- ■ 371 1 


— - 39 J, i 397, 


□art ft Kraft. 
Dat3 Gen — 

Data point 

Dayco , 

Dayton Hudson— 1 

Deere — — — 

Delta A>r , 


D'xChk Print— | 42 1, : 
Detroit Edison— i 15 < 
□iomondShamrfcl :5'.j . 
Die bold...-— ».- 36* 
Digital Equip— 112* [ 
Disney tWalti— . 92 I 
Dcir.a Mines— Si, j 
Dominion Res — 32 i 
Donnelly iRR;— : 53* ! 
Dover Corp...— j 365, , 
Dow Chemical—. 36* ! 
Paw Jones .....—! 37 t 

nr-A-m..- — • 12* ! 

Dresser — , 18/, 

Duke Power.—. 34* ; 
Dun ftBradsireet 75 

Dupont 

Frt *r. 

E Systems.— 


63i« 61 

34* I 34? , 
28* 25* 


Bausoh ft Comb-' 26 1- I 29* 
12;,' ! 12* 


- Baxter Trav. 

Beatrice Co.....— , 44i s 
Becor Weston 13', 
BoctonDlck'son 54 j, 

Beker Inds 07 b 

Bell Atlantic 1 90;, 

Bell & Howell 31 1, 

Bell Industries... 241, 

Beil South ' 4i 

Beneficial. 43* 


42* 

131, 

65': 

078 
91* 
321, 
24 
41* 
43 1> 


Beth. Steel 12* < 15'; 

Betz Lab>~ 32 . 

Big Three Inds—. 24>, , 
Black & Packer. 19* ! 

- Block (H. & R..'— . 32., 

. Blount Ine. B— 12* I 

Boeing 45. B . 

.Boise Cascade— 4i 

. Borden — 41 

; Borg Warner— 20* ■ 

. Bo water Ine— 22* 

- Briggs Strat’n— £6-; 

Bristol Myers— 66* 

BP — 33 

'BL*;elecom ADR; 27* , 

- Brockway Glam. 28* 

' Brown Forman B 37* 
.Brown Group— 30 
• Brown & Sharp _ 22* ; 

Browng Perils— , 52* j 


31* 

24:, 

19* 

523a 

12 * 

46* 

41* 

412; 

20 * 

22 * 

27* 

571; 

331, 

271- 

23'; 

56* 

30 

22 * 

52* 



- Brunswlak 58^: 

Burlington Ind — 30* 

■ Burlington Nrthni 64* 

Burndy ioi; 

Burroughs 56 

• CBS :11B>, [113* 

- CPC Inti 47* | 477, 

. CSX i 25?, ““ 

Csbot„ ; 25* 

, Cameron Iron — 13 

■ Campbell Red L. 1 22* 


I 38* 
• 50 
. 62* 

1 IS* 

< 19* 


Campbell Soup J- 41 

Can. Pacific ; 12 

Cap. Gibes Com. 1953, 
.Carlisle Corp. 1 28* 


25* 
*5* 
13 
22 * 
407j 
i 113, 
[193* 

I 38* 


Carolina Power..; 37* | 277, 
Carp onto r Tech. | 33* ; 34* 
Carter Hawley ... 28* , 28* 

Caterpillar 35'- I 35* 

Celaneae Corp.... 129* 150 

Cental 42* 

Centex. 23s, | 23* 

Central A SW 25* 35* 

Certain-teed — v3* i 23* 
Cessna Aircraft.. 30 . 30* 

Champ HomeBId' 1* ! 15, 

Champ Int— 22 - 22 

Champ Sp Plug.. 7'., 77, 


£* 


2'l 


'Charter Co— 

Chase Manhatt’n 59* I 58* 

Chemical NY 38., • 59 

Chesebr. Pond— 40* i 40* 

Chevron 59* ; 39 

Chicago Pneum.i 20 ■* 1 20* 
Chrysler . 39* [ 40 


Easco IB* . 18* 

Eestern Airlines - 6* ' 65, 
Eastern Css >- F.‘ 23* . 23* 
Eastman Kodak 43a, 43a, 

Eaton — 55* 641, 

EchlmMfg | 12 13* 

EcKerdUacki _! 29 | 28* 

Emerson Elect— ; 68'? i 69* 
Emery Air Fg— i 17', , 167, 
Emhart — —I 29 | 88' 2 

Engelhard CorpJ 25 * i 227, 
Ensearch — — J 22* j 22 * 
Ethyl ; HSit 23* 


Evans Prod- 
Ex Cell O 
Exxon 
FMC — 

FPU Group . 

Farmers Grp. 

Fedders 

Federal Co. 

Fu>. Express.. , 
Federal Mogul — . 

Fed. Nat. Mort J 
Fed. PaperB’rdn 
Fed. Dap. Stores. 
Fieldcrest Mill.— ' 33 

Fin. Corp — , ! 6* 

Firestone , 18* 
1st Chicago..— 94* 
1st City Bank— ! 11* 
1st Interstate™—' 50* 
1st Mississippi — ' 7* 

1st Penn — ! 6* 

Flschbach 1 24 

Fiaons i 23* 

Fleetwood Ent._: 19* 

Florida Prog • 28* 

Fluor 14 

Ford Motor ' 46* 

Fort Hwd Paper. 44* 
Foster Wheeler... 11* 
Freeport McM.... 19* 
Fruehauf 22* 

GAP 407 b 

GATX 1 30* 

GEICO— 75* 

GTECo Grp- j 39* 

Gan nett- ...[ 65* 

Gaico^ i 17 

Gen Am Invest.... 177 B 
Gen Cinema.,— | 35* 
Gen Dynamics....; 52* 
Gen Electrics.— 57* 

Gen Foods— '119* 

Gen Instruments; 14* 

Gen Mills ' 61* 

Gen Motors. 66* 

Gen Pub Utilltles| 15* 
Gen Reiner— ( 

Gen Signal....—. . 

Gen Tire. 1 

Ganentoch 


Gen rad , 


aa* 

39* 

53* 

48* 

9* 


6* 

237 B 

22* 

29* 

28* 

14* 

47 

43* 

11* 

19* 

22* 

41* 

29* 

75* 

40 

56* 

163, 

18 

35* 

639, 

58* 

120 

15 

62* 

67 

13* 

89* 

40 

54 

48* 


Genuine Parts— .1 31* 
Georgia Pac— i 31* 
Gcroer Prod — ; 35* 
Gillette- | 65* 

Global Marine— I* 
Goodrich v8.F. — 31* 
Goodyear Tyre 26* 

Gould— 53* 

Grace — i 58 

Grainger iWWi .... 54 
GU All. Pac. Teoi 18* 

Gt Nthn. Nekoo.. 35* 

GL West Financl 27* j 27* 
Greyhound—, ^7* ; 27* 
Grow Group— 10* 10 

Grumman. 28* j 38* 

Gulf & Western— 44 ; 44 

Oulf States Utl -I IS* j ig?. 


9* 

31* 

II" 

653; 

1* 

311, 

26* 

33* 

37* 

33 

18* 

36Tg 


Holiday inns 
Holly Sugar 
Home Depot 
HomestaKo . 
Honeywell 
Hoover 
Hormel (Geo.l 
Hospital Corp 
Household Int 
Houston Inds. 

Hughes Tool 

Humana — 


Husky oil 
Hutton >EF) 

H y briteo h - 

IC Inds 

ITT 

mint.— - 11 * 

Ideal Basle Ind— 5* 
Illinois Power.—. 22', 

ICI ADR. 37* 

imp Corp Amer.i B* 

INCO-. 10* 

Ingersoll Rand—! 61 
Inland Steel — ! 19* 

Intel 25* 

Interco — ' 65* 

Inter First Corp..; 10* 
Intergraph — — i 26* 

Interlake — ■ 47* 

Inter North a _._| 41* 


IBM — - 'icQTp 

Int. Flavours — 1 33* 
Int. Harvester — ■ 7* 
lot. Income Prop! 10* 
Int. Min i Chem. 39 
Int. Multifoods _i 37* 
Int. Paper — i 44* 
Irving Bank — ■ 39 
James River — J 33* 
Jeffn-Pilot — 46a, 

Jim Waiter [ 36* 

Johnson Centr—j 42a B 
Johnson 4 Jns — 47 

Joy Man 22 

K. Mart— 33* 

Kaiser Alumn — 143, 





Kaneb Servfoes.1 8* 
Kaufman Brd— : 13* 
Kellogg. 67 

Kemper— —| 55* 


— : 33* ! 33* 

I 


Ksnnamej— 17* 
Kerr MGee. 
Key-Banks.. .— 

Kldde — 56* 

Kimberly-Clark „■ 603, 
Knight Rdr Nws_l 347, 

Koppers— j 153, 

Kroger = 44* 

LTV^ j 6 

Lear Slegler— > 47* 
Leaseway Trans.j 31* 

Libbev Owens Fdl 44* 
Lilly (Elu.— ..J 93* 
Un Broadcasting! 35* 
Lincoln Nat~_ 

Litton Inds 

Lockheed— 
Loews—— ^ 

Lone Star Inds— I 
Lone Star SteelJ 
Long Isl. UghL-J 
Longa Drugs StsJ 
Lotus DevaL.. 


Uousana Land— ( 
Lousiana Pao..— | 
Lowensteln. 

Lowes . - 

Lubrizol 
Lucky Strs — . 
M/A Com. Ir.e. 

MCA j 

MCI Comm. I 

M.O.M. UA Ent... 
Mack Trucks— [ 
Macmillan. — .. 


Macy i 64 

Man. Assistant— 3i 
Manfc. Hnnvar— | 39J 
Man vi lie Corp— | 5s 

Mapco 343 

f Aar me Mid — . 341 
Marion Labs —— 41' 
Marriot 943 

Marsh Mclenn— 77' 
Martia Mtta— i 33 

Masco — , 341 

Massey Ferg — ■ 2s 
Moss Multi Corp- BBS 

Mattel. 141 

Maxxam 13 b 

May Dep. Strs— 861 


367, , 36 
19* j 20 


Maytag.. 


63* 


McCulloch j 13* 

McDermott Inc— 19* 

McDonalds —I 

MaDonnel Doug.j 
Me G raw Hill— | 
McKesson — 

Mead 

Media Genl— .— | 
Medtronic— 

Mellon NatL— .. 

Melville 

Mercantile Strs_| 

Merck 1116* 

Meredith 1 67 

Merrill Lynch .....| 30 

Mesa Pet 16* 

Micom Systems-] 15* 

Midcon —I 61* 

Mid Sth Util ' 9* 

Millipore : 393, 

Minnesota Mine.' 773, 
Mitchell Energy.! 14* 

Mobil- - ; 31* 

Mohasco 30 

Molex- — ; 32 

Monarch MOT I 16 

Monolithic Mem.; 12* 

Monsanto 441, 

Moore McCmo'kl 93* 
Morgan (JP) — — [ 62* 
Morrison Knud-.} 



Oct. 

Oct. 

Stock 

51 

30 

Morton Thlokd^ 

33* 

33* 

Motorola — 

«'• 

■32* 

Multimedia 

36* 

26^ 


Munsingwoar — ] 14* 
Murphy Oil — 3is, 

NalcoChem >3* 

Nat. Dist. cnem.| *Z* 
NaL Gypsum— 37* 
Not. Intetgroup— 1 
Nat. Medical Enti 20 
Nat. Semicndctr, In, 
Nat. Service Ind.i 32* 
NBD Ban corn ! 54* 

N CUB. 1 39* 


NCR . . . 34* 

Network Systems 20* 
New England El. 1 44* 
NY State E4G .. 25* 
NY T mea . 45* 

NewmentMin'g- 44* 
Nieu Mohawk-...: 19* 
NtCORInc 28* 

Nika 8 J 13* 


14 

32* 

-3* 

521; 

363, 

263d 

20* 

111, 

32* 

35 

ae* 


34* 

20* 

44 

£5* 

43* 

45* 

19 

B8* 

13* 


Stock 


Oct. 

51 


Oct. 

30 


NL Industries— l 12* i 127, 
Noble Affiliates. 14* ! is 

Nordstrom 47* | an x 

Norfolk South' rn! 717, 71* 

Nth Am Goat——' 61 61 * 

Nth Am Philips— 1 33>j 1 537s 
Northeast Util — 16--, . 16 
Nth Indiana PS- 10* 

Nthn State Pwr- *li, 

Northrop 421* 

N West Airlines.. 54 
Norwest Corpn— 25 
Mrast Steel W — ' l'U 

Morton 34* 

Novo Inds ADR— 25* 
Nynex..— — ... 85 


Occidental Pet— 1 35* 
Ocean Drill Exp-I 20 
Ogden.— — — ■ 30* 
Oglivy & Mthr.— 1 39* 
Ohio Casualty— - 1 55* 


Ohio Edison < 15* 

Olin.- ! 35* 

Oneok ; 89 

Outboard Marine; 24 
, Overseas Ship.... 1 14* 
Owens Coming..' 33* 
Owens Illinois.. - 49* 

PACCAR 40 

PHH Group. 1 36* 


PNC Financial— 

PPG Inds j 45': 

Pabast Brewing/ 9/, 
Pac. Gaa ft El, 

Pac- Lighting 
Pac. Lumber. 
Pacificorp — 

Pac. Telecom — 

Pac. Telesis 

Pall- — 1 

Pan Am. Corp.... I 
Pan Hand pipe...| 


10 ‘i 

’ 47* 
■ 43 
' 52 
24* 
, 11* 
' 34* 
25* 
i 86 
351, 
20 
30* 
' 39* 
65* 



Paradyne 
. Parker Drilling. J 
Parker Hannifin.’ 
PaylessCashw— 
Penn Central— 
Penn Pwr ft I— 
Penny <JC> 


Pennzoil.— ...— 
Peoples Engry— 
PepsiCo — — . 
Perkin Elmer—.] 
Petrie Stores. 
Pfizer- 


Phelps Dodge — 
Phibro Salomon.} 
Philadel. Elect.- 
Philip Morris— < 

, Phillips Pet— 


67, : 63* 

4* I 4* 
31* i 31* 
23* 14 

51* 507 3 

26 25*, 

48 ig ' 4B7a 
47 • 47 

16 16* 
62* 623, 

23* ! 83* 
43 | 43 

45* | 46 
20 20* 
36* 1 385, 
155, ; 167 B 
73* ■ 73* 
12* 12 < B 


PlcVSave. [ 26* 

Piedmont Avfatn 297, 

Plllsbury 56* 

Pioneer Corpn -I 227, 
Pioneer Hi-Bird-l 31* 

, Pttney-Bowes— 41* 

Plttston 13* 

Planning Res'ch. 17 

Plessey — I 19* 

Pago Producing. 

Polaroid 

Policy MgL Sys._ 

Potlatch. . 

Potomac EL Pwr! 31* 

Prato Robot*. • 55, 

Premier ind — . 24* 

Price Co. — — 55 

Prlmark 41* 

Prime Computer. 18>« 
Proctor Gamble.* 63* 
Pub. Serv. E ft G.' 28', 
Pub. S. Indiana- 
PullmanPeabody 
Pu rolator — 
Quaker Oats—! 


28* 

30* 

58* 

25 

42* 

41* 

13* 

17 

19* 


134, i 235, 
36* ' 36* 
18* ! 18), 
35* I 355, 
— ’ ' 31 
5* 
24* 
65* 
417, 
18* 
637, 
28* 
9 

11 * 
18 
6b* 


87g 

11* 

17* 

56* 


Quanax— . 

RCA 

Ralston Purina— 
Ramada Inns- 
Rank Org ADR— > 

Ray chem ; 

Raytheon— — 
Reading Bates 

Redman Inds 

Reich hold Chem. 
Republic Air. 
Republic Banc— j 
Research Cott — | 
Resort Inti. A— 
Revco (DSL- } 

Revere Copper— I 

Revlon. — 

Rex n rod 


5* ; s* 
46* t 47* 
457 8 . 46* 


7* 

6* 

74* 

48* 

6* 

a* 

32* 

9* 

31* 

24 

42* 

27* 


25 

B* 

32* 

9 

52 

24* 

42* 

277g 


Reynolds (RJ)— 
Reynolds Mtli_ 
Richardson V- 

Rlte Aid 

Roadway Exps 
Robbins (All) — 
Rochester Gas — | 
Rookwell Inti 
Rohm ft Hass 

Rollins. 

Rouse 
Rowan 

Royal Dutch. 
Rubbermaid . 
Ryan Homes . 
Ryder System—! 

Rymer. — : 

BPS Tech 


ch j 

lid — — J 
IBB ' 


St. Paul Cos j 

Landers Aseoc— 
Santa Fe SPac — 

Sara Lae — ■ 

Saul InvsstrssnLi 
Scherlng Plough} 


Schlumberger— 
Scienbfic AttafL.: 

S3M 

Scott Paper— 

Sen CO. . - — 

Saa Containers... 
Sasgete Tech — 1 

Seagram 

Sealed Power—..' — . 
Sears Roebuck—] 94* 
Security Pad —i 27* 
Service Master-.' 13 
Shared Med. SysJ 34* 
Shell Trans— — ■ 40 
Sherwm Wms— i ,8 
Signal Aldrich *-6* 

Singer . — 38* 



Skyline 

Slat ter I y Group- 
Smith inti 7* 

Smith Ome.. r -8* 

Sonst — . j 34* 

Sonoco Prods — ! 29 

Sony. IB* 

Southeast Etankg 


15* :3* 


7* 
66* 
34* 
29* 
_ 18* 
52* | 32* 


Sth. Cal. Edison. 

24* 

85* 

Southnrn Co 

20* 

20.* 

Sth. N. Eng. Tel.: 

40* 

40* 

Shuthlands— - 

38* 

39.’, 

Sthland Rylty_: 

17* 


S-West Alrllnesi : 

24* 

Z4 

S'Wastn Bell 

76* 

76* 

Sperry Corp.— — 

47* 

471? 

Spr-ng Inda.—. 

36'- 

54* 


Square D..._ - 38:, 

Squibb...— 70', 
Stanlley (A.F.I — 23 
Std. Brands—. 20* 

Std Oil Ohio 51* 

Stanley Works— 29 
Sterling Drug— 35* 
Stevens >J.P.»-— ; 26 
Storage Tech—' l f « 
Subaru Amer— 167 
Sun Co.——' 53 
Sundeetrand— 44* 
Suoer Value 8tr. : 21 * 


Syntex.. 

Sysco. 


TIE Com ms. 
TRW— 
TafL. 


Tambrands.. 

Tandem Comp.... 
Tandon -- 


7li« 

40i? 

4* 

80* 

76* 

79* 


33 

70* 

22* 

20 * 

52* 

X9 

35* 

26* 

X* 

167* 

52 

45* 

205, 

70* 

397, 

■•* 

80* 

77 

79* 



Temple Inland — ! 35* 

Tenneeo — ; 37* 

Tesoro Pot—, 107, 

Texaco — ' 39* 

Texas Comm. Bk 26* 
Texas Eastern — 36* 
Texaslnstrumnt& SO* 
Texas Oil ft Gas— 16* 
Texas Utilities — - 26* 

Textron — ' 49* 

Thomas Betts — 35* 
Tidewater — , 15 
Tiger Intt 7* 

Time Inc — 


15*, I 16 
3* { 3* 

I 85* 
i 52 
: 32 
'252* 
! 151? 

357, 
, 377, 
107, 
38'; 
: 26* 
■ S6* 

91* 
' 16* 
I 28* 
i 49 
. 35* 
, I 5 

! 75, 

65* | 55* 


Times Mirror —■] <7* ; 47* 

— - 42* I 42* 


Tlmksn 

Tipperary 0* 

Tom Brown — 1 

Torchmark-.. — 227, 
Tosco— 4* 

Total Pet ' 15* 

Toys RUS 34 jb 

Transamerfca.-.' 31* 
Tranaco Energy. 1 48', 

Transway 45* 

Transworld— 40* 

Travelers 1 44* ; 44* 

Tribune———, 46* I 46* 

Trlcentrol 1 a* ; 5* 

TrlContinental— i 267, 26;, 

Triton Energy.— i 33* ' 34 
Tyler— - 13 ■ 13 

I i 

UAL- 1 47* j 49* 

Uccd Corp.——; 15 { 142« 


0* 

1 

2273 

4* 

16* 

34* 

317, 

48* 

45* 

39* 


Unilever. 


1120 *119* 

335, | 34* 
59* 59* 


Union Camp. — 

Union Carbide — 

Union Electric.— 

Union Paeifl 
United Brands , 

Utd. Energy Res^ 427s 

Unocal Z-l 29* 

US AIR Group— , 28* 

US Fidelity ft Gr.l 35* 

US Gypsum k——: 39* 

US Home; 

US Shoe , 

US Steel. 

US Surgical. 

US Tobacco.. 

US Trust.... .. .. ... mb 

US West 787, 

Utd. Technology^ 40* . 

Utd. Telecoms.-! 21* J 21* 

Upjohn - 11221 , ji24 

VF :> 48* 

Valero Energy— | 11 
Varlan As sees— I 24 
Vernltran — — | 9 
Vulcan Materials} B43, 
Wachovia- 
WaJnoco d 

Walgreen — 

Walker /Hi Res-I 
Wal-Mart StoresJ 26* 

Wang Labs B- 
Waranco . 


WALL STREET 

Dow hits 
new all- 
time peak 

Slock? were'drivins higher on 
Wall Street yesterday. Buoyed 
by hopes for tower oil prices. 
The Oil group was In retreat but 
Technology stocks. Motors and 
Airlines moved ahead. 

By 1 pm the Dow Jones Indus- 
trial Average was up S.60 to a 
new all-time high of 1.3S2.91 — 
7.34 un on its previous best of 
1,375.57 of October SL-and 26.39 
un on the week. The NYSE All 
Common index, at S110.04, rose 
% cents on the day and Si .68 on 
the week. Advances led declines 
hy a four-To-three margin in 3 
volume of 92527m shares. 

Tracer*- also said some buy 
programmes _ related In stock 
index futures also boosted the 
averages. 

Thoms.-' Ryan of Kidder, Pea- 
body said the market advanced 
on the " supposition that oil 
prices are heading lower." with 
invsstr.rs concluding any sharp 
drop in price would mean low 
lofiation- 

The interest in oil prices 
came after the United Arab 
Emirates Oil minister said Opec 
members were free to sell oil at 
any price. Bat some oil experts 
were sceptical, noting that the 
Minister hr.d no authorisation to 
make the statement. 

Beatrice led the active, off $} 
to S402- 

In Oils. Mobil were off to 
831 \ Atlantic Richfield 5! to 
S65;, Chevron to 838 J. Ohio 
Standard S; to $51; and Texaco 
$* to S3S;.' 

IBM rose Sf to *1383. Digital 
Equipment S3 to S113f and Cray 
Research 81 to S55§. . 

Du Pont improved SI to $631. 
amid rumours it might try to 
buy its own shares now held by 
Seagram Co. - 

Among Airlines, AMR 
advanced si * to $39?. US Air 
Group Sli to S30J, and CAL $5 
to S4S;. 


Closing prices for North 
America were not available 
for this edition 


Pantry Pride, which won the 
battle to acquire Revlon, firmed 
S? to *T2. Revlon put on $3 

THE AMERICAN* SE Market 
Value index gained 045 to 
323.06- making a rise of 2— *9 on 
the week. Volume 559m share. 1 -. 

Tie Commitnications led the 
actives, up to S5{. M'ang 
Laboratories “ B " limed Si to 

S1S2- 

CANADA 

Stock prices were higher in 
active midsession trading, with 
most stock groups sharing in the 
gain. 

The Toronto Composite index 
rose 14.4 to 2,689.2 and Oil and 
Gas 1.7 to 3.265.8. But the Gold 
index lost 10.1 to 4.13L6. 

Inco, which Thursday asked 
the London Metal Exchange to 
halt nickel trading, were active 
and ahead S* to S15i. 

Banks recovered from Thurs- 
day's losses, when Continental 
Bank of Canada said it 'arranged 
lo borrow funds from the Contra I 
B?nk and other major chartered 
banks because of a recent 
deUL-rinrauon in the tone of its 
deposits. 

TOKYO 

A lumble in Bond prices and 
the yen's upturn combined lo 
seed Tokyo share prices sharply 
lower in moderate trading. 

The Nikkei Dow average 
plunged 128.37 to 12.S0S.10 in a 
turnover of 360m (2S0m) shares. 

Traders said the yen's advance 
in the Tokyo currency market, 
which sent the dollar -down below 
Y210.00 during the day, hurt 
Blue Chips. Also, they said, sub- 
stantial Bond price declines 
weighed heavily on the market. 

Pharmaceuticals suffered set- 
backs, as did “large” capitals 
like Steels and Heavy Electricals. 

Traders said selling bred fur- 
ther selling and the losses snow- 
balled as the session progressed. 

Prices went down steadily 
throughout th session. In the 
first 15 minutes, the Nikkei 
average -was down 15.13. It 
showed a drop of 22.1S after one 
hour and a 60.14 fall at the end 
of the morning session. The loss 
widened sharply in the after- 
noon. 

-Some traders also said news of 
a surge in foreign debt in deve- 
loping countries damped investor 
spirits. 


Mitsubishi Estate climbed Y20 
to 1.150 meeting a hurst «f bit- 
orders- at the outset totalling 
some 5m shares. Traders pointed 
in speculation of a possible 
sironj cn minis sain ax a rcMilf 
of surging land prices in Hie 
C.rrnicr Tokyo area. 

HONG KONG 

Higher in venr active trading 
as overseas institutions returned 
to the market as aggressive 
buyers. Late profit-taking 
trimmed some early gains but 
the market looked firmly in an 
uptrend. 

Hie Hang Seng index, winch 
rose some 22 points at the morn- 
ing close, finished 15.26 up at 
1,680.65. 

Brokers said several stocks are 
at three-year highs and the 
index could soon breach the 
1.700 mark and set a new hi~b 
for the year. Its highest point 
this year was 1.71L51 an August 
19. 

“Small*'. investors were also in 
the market.- boosting turnover 
to SfTK405.43m fSHK.in5.3Bml. 

Properties led the rise. Banka 
were also higher and Electronics 
coined ground. 

SINGAPORE 

- Mixed, after profit taking 
pared earlier gains brought 
about by a Government an- 
nouncement that it plans to 
release part of the Central Pro- 
vident Fund savings to invest in 
shares, loan stocks and gold. 

The Straits Times Industrial 
index rose 1.33 to 767.94, while 
The SE index shed $9S to 275.13. 
Trading was fairly active but 
interest ' selective. .Turnover 
lS.Sra (7.7ml shares. 

Hotels, Properties and Com- 
modities were easier. 

But Malaysian stocks suffered 
from heavy selling, as Investors 
became increasingly pessimistic 
about the commodity-based 
country's economy. Thursday’s 
announcement by UAE Oil 
Minister Oleiha that members of 
Opec are free to set their own 
prices raised fears of a future 
drop In oil prices. Crude Petro- 
leum was Malaysia's top com- 
modity export earner in 19S4. 
AUSTRALIA 

Share markets suffered their 
sharpest fall since mtd-19S8. 
with the main market indicator 
failing more than 20 points on 
reports that OPEC members 


were now free to set thdr mm 
oil prices. : 

. The possibility th* London 
Metals Exchange may *u»eud 
nickel trading also depressed 
the market. 

The AH Ordinaries index fell 
20.5 to 1008.5. tbc AH Industrials 
IS. 7 lo 1 sort. 2. the W Resources 
21.4 to 026.0, the Gold - index 
lS.s to 959.7. Metals: «hd 

Minerals 16.7 to 4S3.6 and Oil 

and Has 23.7 lo 6591*. 

National turnover 6S.7m 
(52.2ml shares, worth SAlOl.Om 
(SABSml. with falls outnumber- 
ing nsos 332-to-119. 

Mining shares led the market 
decline, with BHP, Australia's 
largest oil producer falling 23 
cents to SASA4. 

News that Inca has asked the 
London Metal Exchange to sus- 
pend nickel .trading: because 
prices were being unduly affec- 
ted by the corll.-ip.so in tin prices 
forced Australia's biggest nickel 
producer. Western 1 JOIblug to 
drop 23 cents tn 8A3.25. 

Austrnlinn tm producer Aber- 
foyle fell 20 rents to SA9.40. 

nnM issues met .with selling 
pu*ssure. as Kldston fefl 20 
rcm.s in &A5-8Q. Centnl N one- 
man aisn 20 cents tn SA7.40, and 
Niuginl Mining 10 cents to 
SA2.25. 

GERMANY 

Mostly higher in active trad- 
ing, with purchases from abroad 
again providing most of the up- 
ward impetus. 

The Commerzbank Index was . 
unquoted, due to the All Saints 
Day holiday. The holiday closed 
the Dnesseltlorf bourse, as well 
as other regional stock trading 
Honrs in southern and western 
Germany. The index was at a 
record high 1.770.3 Thursday, 

Brokers had anticipated a 
relatively quiet session because 
of the holiday and upcoming 
weekend. Instead, trading wax 
brisk as foreign investors 
bought heavily Domestic 
investors also became active 
buyers lute in the session. \ 

There were a number of sharp } 
price swings among Electrical. 
Chemical. Motor and Machine 
Maker Flocks. 

Electrical Issue AEG re- i 
bounded DM 16.50 to 2505 — j 
Thursday's decline came on news j 
that Daimler-Benz reiterated Its r 
rpfusal to sweeten its DM 170.00 i 
a share bid for outstanding AEG * 
shares. 


CANADA 


Stock 


Oct, 

31 


Oct. 

50 


AMCA IrrtL 13* 13* 

Abttibl 17* i 17 

Agnico Eagl 19 . 19* 

Alberta Energy- 18* 17* 
Alcan Aluminium 32 * : 52* 
Algoma Steel 18* 18* 

Bonk Montreal—' 50* 31* 

Bank NovaScotia. IS'? 13* 

BCE \ 41* 41* 

Bombardier A — 12 12* 

Saw V 2 liey — ~ 14* • 14 - 
BP Canada Rea _ 30* 30 

Bras can A——— 32* 32* 

Brinco. 0.90 0.90 

B. C. Forest. ... 8* 8* 

OIL Inc-...-- 29 1* 

CadillacFoirview 12* 


Stock 


Oct. 

31 


' Oct. 
! 50 


Campbell Red L.' 
Can. Cement Ptj 


30* 

10* 


31 

10Sg 


Can, NW Energy J 24* i 24* 

r- . " 1A\. i 741. 


Can. Packers.. 
Can, Trustco— 
Can. Imo. Bank. 
Can. Paoific. ..—I 
Can. Pac. Ents—j 
Can. Tire C— 

Can Cor, 


Carling aKte 

ChtettaJn 

Com In co — 

Conigas Mines . 

Cons. Bathst-A..! 

Copper Lake 

— . „ Caremark Int. 

29* I Costain . . . 

12* I Denison Mines A 13* j 13* 
1 Dorasco Inc 24* i 24* 


34i; 
43* 
39* 
16* 
27 
8* 
7* 
12* 
11* 
11* 
7* 
16 
0.79 
! 4.15 
9* 


i 24* 
43* 
29* 
16* 
26* 
9* 
7* 
13* 
11* 

"b" 

16* 

0.79 

4.15 

9* 


Stock 


Oct. 

31 


I Oct. 
I 50 


Dome Mines—- .J 
Dome Petroleumi 
Domtar - — _! 
Falconbrldge— . 
Fed. Inds. A — i 

Gendls A J 

Genstar 


11* l 11* 
2.60 I 2.60 
18 r a I i87 S 
16I 9 I 16* 
12* i 11 J : 
53* I 33* 
. 26* | 26* 
Giant Y’knlfe— . 21 i 2 1 

Gt West Life 4.S0 I 4.60 

Gulf Canada— -I 20* I 20 
Hawker SW. Can; 21* 21* 

Hudson's Bay— [ 26* j 27 
Husky Oil I 9* | 9* 
Imasco- .— 1 24 i 23* 


Imperial Oil A—: 50* 

Inco. 14* 

mdal IT 


Interprov. Pipe., 44* 

Labatt (Jotoni—. 1 39* , __ , 
Lac Minerals. — f 33* | 35* 


60* 

14* 

17 

45* 

29* 


Stock 


Oct 

31 


Oct. 

30 



Loblaw 

21* 

21* 

Mac mil Eccdei 

IS* 

IB* 

Marks ft Spencer 

14* 

14* 

MassByFerauson 

5.20 

3.35 

McIntyre Mines... 

37 

37 

Mitel Corpn 

8* 

8* 

Molson A 

19iS 

19* 

Moore Corp. ; 

2b 


Nat. Bank Can ! 

207, 

21* 

Nat Sea Prods A| 

101.1 

10 

Noranda Inc. 

13&9 

13* 

Norcen Energy-! 

14* 

1438 

Nth. Telecom^—: 

44 

437 B 

Nova Alberta — 1 


6 

Numae Oil ft Oas : 

12* 

11* 

Oakwood PeL...,' 

9 

9 

Pan Can Pet 

34* 

34*>a 

Placer Dev. , 

21* 

22* 

Power Corp ~ — 

19 

19 

Quebec Sturgeon 

4.35 

4.20 


Stock 


Oet 

31 


Oet 

50 


Ranger OIL— 5* 
Reed Si’ house A- 21* 

RloAlgom 31 U 

Royal Bank Can..' 31* 
Royal Trust A.—.. 21* 

Sceptre Res ' 4.75 

Seagram— 60* 

Sears Can. Inc 1 10* 

Shall Can. A • 82* 

SHL Systemh'ae : 9* 
StelcoA. ' 1 


B* 
91T, 
82* 
31* 
82 
4.85 
69 
10* 
23 
9* 

, , 80* 
13* | 13* 
30 ; 30 

21 * : si* 
Toronto Dom. Bk, 24* i 84* 
Transalta A — — : 26* ; 80* 
Trans. Can. Pfpoj 21T| i 81* 

: sa* i ait» 

,! 16*s : 16* 
,1 92* 92- 


20* 


Texaco Canada.. 


AUSTRIA 

octal 


Price 

SchS 


■for 


Credltansfltppd 368 • t-1 

Goesser- — ... 490 i -8 

Interunfall. 1,440 ,- +20 

Laenderbank— .- 337 • +1 
Perl mooaer «._...! 656 —2 

stey-Daimler : 146 ' 

VeitscherMag... 750 -11 


GERMANY 

Nov. 1 


prtoe ! + or 
Dm. i 


NORWAY 


Nov. 1 


[AUSTRALIA (continued) 


I Price : + or 
(Kroner — 


Nov. 1 


j Price : + or 

1AUSL9 : - 


AEG 


250.5' +16.6 


Allianz Vers- 1.046, +1 


rouajift voiixm.m. »|Vtv 

BASF 1 275.3 

Bayer [ 

Bayer.Hypo. ...... 

Bayer-Verein 


270.4 
442 I 
444 . 


Warner Comms-J 
Warner Lambt—i 


BELGIUM/LUXEMBOURG 
-J- Or 


Oct 51 


•Price 

Fra. 


BHF-Bank ; 432 > 

BMW - ! 543 

Brown Bovari.....; 311 

Commerzbank... I 278.5! 
Confl. Gummi.... 169 

Daimler-Benz...... 1,138 

Degussa i 475.5; 


D'sclte Bab cock. I 
Deutsche Bank.. 
Drdsdner Bank..] 

GHH i 

Hochtief- 


14* 

14* 

Waste Maugmt— 

61* 

57* 

66 * 

WatkJnfr-Johnson 

2 b* 

14ts 

14* 

Weis Markets — 

347, 

26 

26* 

Wells Fargo 

55* 

31* 

307g 

Wendy’s lntJ__— 

157, 

69 

687 B 

W. Point Peppl- 

48* 

22 * 

22 * 

Western Airline^ 

/* 

20 

29 

West Nth Am 

1 * 

10 Tb 

107 B 

Western Union— 

107„ 

22 * 

817b 

Westing houses 

43* 

36* 

34* 


27* 

67 

67* 



H* 

i l7# 

Weyerhaeuser—. 

26* 

24* 

24* 

Wheeling Pitta— 

a* 

7SB 

7* 

Whirlpool «... 

44* 

635* 

63* 

Whittaker 

19* 

28 

27* 

Willamette Ind- 

431, 

2458 

25* 

Williams Co...— _ 

293; 

28 

27* 

Winn-Dixie Str— 

33* 

15 

IS 

Winnebago 

10» 8 

318s 

31 

Wise Elec Power 

S65, 

16* 

16* 


51* 

44 

435, 

Worthington — 

17* 

34* 

34* 

Wrigley 

81* 

75i< 

73 

Xerox 

BO* 

31 

31 

Yellow Frt Sya — 

23* 

32 

317, 

Zapata— ...... — 

7* 

46* 

45* 

Zayre— — 

56 

IB 53 

61* 

185, 

505s 

Zenith 

Zo ro — 

16* 

19* 


. B.B.I— ' 2,580: +30 

|3anq. Gen. Lux...' 8,900' 

1 Banq.lntA.Lux..; 8.100! 

Bekaert ! 7,390; +90 

Ciment C5R ; 2,850, — 

1 Cockerill • 2151 +2 . 

Delhaize ; B^OOI +200lHoechst 

ESES- 3,710, 1 Hoesch Werke 

Electrobel '10,650, — 200IHolzmann tPj--.. 

Fabrlque Nat —i 2,340: —40 | Horten — - 

GBInnoBM 5,180! +80 

, GBL 'Bruxj 2.710; —40 

Gevaert-...- _[ 4,790' —10 


Hoboken 6,700, +30 

Intercom > 2,7651 —35 

Kredletbonk. — 110,050; +50 
Pan Hldgs- 1 9,490; 


Hussel 

Karetadt 

Kaufhof. 

KHD 

Kloeckner..... — I 
Unde - J 


ran mags—.... — i — • 

Petrofine 7,030| +210 

? oya i? Be| 3* iievOOO- + 1226 Mannesmann--.. 

Soc. Gen. Banq... 4.3B5 +120 Mercedes Hid— 
§oc. Gen. Beige-, 2,400, -15 Metallgesall 


Soflna, 

1 Solvay 

1 StanwfcK Inti — 

! Tractloiiel^ 

UCB 

Wagon Lite 


0,500, +20 
5,800' +10 

1,170, 

4,820' +20 
5,490. -20 
4,240 —30 


Mucneti Rueok... 
Nixdorf 

Porsche 


246.5| 

733.51 
347 
347.9, 
830 
265.2] 
165.3 
520 
204 
372 
274 

319.51 
343 
100 . 1 ; 
610 
219 
224 
264 
1,0391 
330 


+2.3 
+3.1 
—1 
+ 2 

+22 
+ 5 
-1 

+ i" 
—2 
-14.6 

+ 25 
+ 7 
-1 
+ 10.6 

+*5‘ 
-0^ 
+6 
— 3 
—18 
—8 
—6.6 
+6 
—1.4 
— 5 
+ 1 
+11.1 
-0.6 
+ 1 
—9 


Bergen* Bank— | 165 
Borregaard 442 
Christiania Bank I 169 
DenNorske Cred- 165 

Kosmos ._.! 182.5 

Kvaerner — 170 

Norake Data 1 423 

Norsk Hydro... — : 150 
Storebrand-....- "90 


-1 
-3 
— 6 
—7 
-1.5 
-5 
+2 
-12 
-2 


Gen. Prop. Trust 2.10 • 

Hard* (James' . 1 3.45 ; —0.06 
Hartogen Energy! 2.2 -0.16 
HeraW W'yTImes' 6.0 

ICIAUst 2.25 ' +0.05 

Jlmberlana F.P„ 0.26 '. — D.Ol 

KlaOra Gold 0.14 

Lend Lease— ..... 6.5 

MIM 2.4 

Mayne Nickless.. 3.45 


JAPAN (continued) 


Nov. 1 


[Price 
• Y»|» 


•for 


I —0,14 
: -0.13 
I -0.1 
3.65 ' +0.03 


SPAIN 


Oct 31 

Price 

Pta? 

1 +or 

Beo Bilbao— - 

365 


Beo Central.. 

324 


Bco Exterior 

203 

-2 

Beo Hispano — 

157 

—V 

Bco Popular 

380 

+2 

Beo Santander— 

376 


Bco Vtzcaya 

517 

-3 

Oragados.. 

144 

-1 

Hidrola- 

83.2 



Iberduero 

99.5 

+ 1.5 

Petroleos— 

144.5 

—3^ 

Telefonica 

127 

+a 


SWEDEN 


Nov. 1 


I Price 
IKronerl 


2,4B0l 

588.5: +15.6 
1.335,’ -15 


DENMARK 


Nov. 1 


NEW YORK 


Indices 


DOW JONES 


Oet 

31 


Oet 

30 


Oet. 

29 


Oet. 

20 


Oct 

25 


1986 


I Since Comp'n 


High I Low High ; Low 


•IndustiTls 1374,51 1375.5r.136S.75 1359.95 1356.82 1376.57 1184.96 1375.57 41.22 
. _ __ „ _ ■ 150? 10. 1 i«(l. ,5 Q -IOjSB i2.7i52j 

Home Ends 80.21 80.17' 79.62 79,43 79.64 ■ 80.65 72.27 j — : _ 

: I I8l7i ■ i2B(5i I I - 

Transport. 658.01 658.82. 650.40 646.60 649.58; 702.6 .553.03 1 702.6 I 13.32 

I (17(71 I (4(li '(17(7i«5r (8(7/52) 
Utilities — 159.78 161.16 160.24 159.26 159.1 6[l 68.91 ! 146.64 168.91 10.5 

_ „ . 1 «!*'* ' \4Hl ,il2i7|85| (25(4(42 

TradlngVol , , , 

000-t 122.15m 120.360 110,600 97,880 101.810 _ | _ I _ 

; | j 

•Day's High 1383.60 (1384.631 Low 1362.61 (1561.01) 

' Oet 26 | Oct IB { Oct 11 year ago (approx 
Industrial dividend yields ' 1 


4.54 


4.50 


4.60 


4.60 


STANDARD AND POORS 


Oct 

31 


Oct 

30 


Oct 

29 


Oet 

38 


Oct 

25 


1985 


I Since Comp’n 


High Low 1 High ; Low 


^Industrials. 31 1.06 1211.14 210.42 208.92208.73 215.83 128.24 215.83 3.62 

ilS.'.'i •<;]' l il9/7-U). ! Z3,6/42 
Composite 189.82 190.07 189.25 187.76187.52 195.65 163.68 195.65. 4.40 

(I7.7- • t 4.-p :t 17. 7/85), |l, -IK)} 


Industrial div. yield 


Industrial P< E ratio 


Long Gov. Bond yield 


Oct. 30 


Oct 23 


Oct 16 i year ago icpproxi 


3.71 

12.71 


3.73 


3.75 


4.06 


12.68 


12.64 


10.65 


10.22 


10.35 i 10.50 | 


12.09 


N.Y.S.E. ALL COMMON 


Rises and Falls 


Oct j 

t 

Oct 

oct.! 

Oct. 

! 1985 

31 

: so | 

29 | 

N 

a 

[ High : Law 


I lrt.7.1 


94.60 

(4(1) 


Issues Traded— 

Rises — — .... 

Falls 

Unchanged—.. 
New Highs 


I Oct 31 

+ 


770 


688 

526 


New Lows — 1 — 


Oct M Oct n 


2,002 

970 

570 

462 

60 

25 


TORONTO 


Oct. 

31 


Oct. I Oct 1 Oct 
50 29 ; 28 


1,992 
984 
I 539 
I 469 
I 70 
; 22 
1985 


High 


Low 


Metals & Minerals K'D.BJ 1795.': 1 : 5 i.S 1760.91' 2190.07 1 15-'2) ' 17+0.02 iSKTO) 
Composer J li'J.bO ia6S.i ZiJJ.: 2607.20 2819.3 {SOiAi Z34a.5tftli. 


MONTREAL Portfolio 123.70 125.45 122.17 I I26.3C| 159.33 1 IS , It i 117.00 ylilj 


Thundsy 

f®" Oil G 
Besides Co. 
US Suel 
Sron Foie .. 
C.-BIW. Ed 


NEW YORK ACTIVE STOCKS 

Ch:ii,jO 


Stocks 

ClnF.ii ig 

•in 


Sleeks 

traded 

puce 

day 




IhV 

4- 1, 

Smnh inti. 

. 1.618.700 

sow.:*) 

44 

+-r, 

ATT 

. 1.OTO.JOO 

2.ri?.f.co 

27% 

+ % 

B*rh Sli . 

. 1.378.»X> 

POT F'V) 

S5’« 


Am H?D Sup 

. i,=ra,500 

l.ir-.TTO 

25i 

^ v 

tast Air 

. 1.334.100 


Change 

^losing on 

puce dav 
7 1 ; - * 

X'. — 

12* - \ 
4S' a + 

6* — * 


Nov. 

1 

Oct 

31 

Oct 

20 

Oct 

89 

IS 

High 

S3 

Low 

AUSTRALIA 

All Ord. (KU801 

Meta* ft Minls.(1M/W) 

1006.6 

493.6 

1027.0 

610.5 

1028,9 

51S.1 

1052,6 

617.2 

1052.2 (28/10) 
665.8 (20(6) 

718.5 (JlTi 
582J (7/1) 

AUSIRIA 

Credit Aktlen <2/ 1/82) 

1 

\ <ci 

| 88.78 

98.18 

88.09 

106.75 (17/1) 

68,21 (24/1) 

BELGIUM 

Brussels 3Ef>( 1(801 | (0 

j 2837.81 

j 7816.02 

2762.64 

J 

2957.88(51/10 

! 8090.7 118/1) 

DENMARK 

Copenhagen SEl5/1/afi) ; 258 

i 

1 

— 

255.81 

750.51 

257.57 (24/10 

) 158.44 (8/1/ 

FRANCE i 

CAC General(E1/1Sf82) | lot 
Ind TendancetfB IZjM) 1 (cl 

1 

! 221.01 
1 124.61 

1 2T8.4 

I 125.6 

218.5 

125.0 

1 

! Z55.1 151(01 j 100.9 (8(1) 

1 15M (51/6/ j 100.1 (Z/T/ 

GERMANY ! 

FAZ Aktlen ill; 12/68) i 889.94 
Commerzbank U< 12(881 1 tel 

886.24 

1770.58 

68U8 

T755.2 

678.81 j 683 J 4 (1/M) 
1712.8 l l 1778.M(*imi 

1 882^8 (3/1) 

| 1111.8(8/1) 

HONG KONG 

Hang Seng BankiSI 17/80 1 1888.55 

1866.58 

1854.88 

| 1 

1864.03 1711.51 (18(8) |I220.74 (2/1/ 

ITALY | 

Banca Comm Ital. n872i- (el 

414.0sJ 412.65 j 408.80 j 414.06 (51/10) 223^6 |7/I) 

JAPAN- 
Nikkei (16(6/49) 

Tokyo SE New (41/(68) 

12808.10 

1018.61 

12889.47 

1026.50 

12808.71 12915.8 
1025.54: 1019.77 

15068.6716/10) 
1057.35 (10(7/ 

11645.2 ,5/n 
916.9! |4/f) 

NETHERLANDS 

AN p . cbs General (1370) 
ANP-CBS IndUSt (1878) 

22BA 1 288.60 
206.2 | 286.18 

225.6 j 
204.5 | 

224.2 

205.2 

228.80 (31/10) 
2K.10 ,51/10/ 

186.8 t S/l) 

147.9 (5/1) 

NORWAY 

Oslo SE (4/)f83) 

887.80 

388.84 

582.51 

588 JO 

592.51 (56/10) 

»8.1B C Bill 

SINGAPORE 

Straits Times (1996) 

787.84 

788.61 

786.07 

788.86 

862.86 (7/5) 

717 JO (15/7) 

SOUTH AFRICA 

JSE Gold v28i8(i8) 

JSE Indust (28/8(78) 

- 

1112.5 

842.8 

1116.8 

842.2 

W98J8 

S4&2 

1140.8 (15/4/ 

1058.8 ,16/7) 

829.3 (5.-8) 
767.1 (7.-51 

SPAIN 

Madrid SE (28(12(84) 

(« 

124.77 

125.62 

T24.95 

126.87 (95/ Iff/ 

101.48 ,2/1) 

SWEDEN 

Jacobson ft P (11-‘S8) 

1 

14S6.40.I444. IS 

1454.50 

1458.76: 

7486.88 ill, 9) 

255.52 (9:71 

SWITZERLAND 

Swiss BonkCpn (31/ 12.6 BV 

1 

610.3 , 603JB 

606.7 

609.1 

610J (1/ 111 

586.7 (5/ It 

WORLD 

Camtai Inti. (I'l.'TOI 

— 1 234.1 1 

252.6oj 250.5 

25J.1 cl:ii» i 

184.6 14/1) 


Andelsbanken — 
Baltic Skand 
Cop Hondelsb’nkJ 
D. 8ukkorfab 
Danske Bank — 
De Dankse Luftl 
East Asiatic 
Forenede BryggJ 
Forenede Damp.i 
GNT Hid | 


Price 

Knr£ 


376 

585 

333 

485 

365 

1,460 

254 

1,075 

248 

655 


+ or 


I.S.S.B I 635 

1 Jyske Bank I -710 

Novo Inds 11,240 

Privatbanken I 324 

Prov.nsbankan ...1 465 
Smidth iF.L.) B.J 318 
Sophus Berend..Jz,105 
Superfos. 1 3B1 


+ 3 

+ 5* 
-5 
+ 2 


+ 2 


+20 
+ 3* 


Preussag i 267.71 —22^ 

Rhein West Elect 211 +0.5 

Rosenthal — — ■ 501 1 +-1 

Sobering 640 —3 

Siemens..— 1 683 !• —5 

Thyssen — 1 177.5' —0.5 

varta— 305 | +6 

Veba. — 273.5' —2 

V.E.W— [ 147 j +1.3 

Verein-West— 359 

Volkswagen — —I 383.8) +3.8 


ITALY 


Oet 31 


Price 

Lira 


| + or 


AGA.. — 155 

Alfa-LavaJ B 1 230 

ASEA fFree) 1 291 

Astra iFreei i 450 

Atlas Copco 13B 

Cardo'Freej I 225 

Cellulosa 141 

Electrolux B. \ 166 

Ericsson B. ! 199 

Ecsctte 376 

Mo och Domajo .[ 154 
Pharmacia ..—1 133 
Saab Scania Free* 430 

Sandvilc..^ 525 

Skandfa 258 

SKan Enskllda 61.5 

SKF 254 

Sonneaon — 174 

Stora Kopparbrg 150 
Sven Handlasbn . 193 
Swedish Match . 217 
Volvo B (Free) — 847 


+ or 


News 

Nicholos Kiwi... 
North Bfcn Hill.. 

Oak bridge. 

P.mcontinental 
Pioneer Cone—. 
Poseidon 


Santos — ., 


T00U1—. —| 

Vamgas— ...... — 

Western Mining . 

West pac Bank... I 
Woodstde Petrol! 

Woolworths 

Wormed Inti . — — , 4.0 


. 4.85 

1 ■— D.l 

• 6.73 

\ — 0.02 

2.47 

+0.D2 

.1 2—8 

-O.OB 

i 1.45 

-0J4 

, 1.85 


; 2.28 


| SA 

- 0.1 

■ 1.62 

-0.02 

j 3.90 



| 1.42 

—0.05 

I 6.14 

-0.28 

I 5.9 

-0.2 

2.43 

- 0.01 

5.6 



5.3 

—0.3 

3.25 

—0.23 

4.B 

—0.15 

1.35 

-0.05 

3.38 

— 0.02 

4.0 

+0.1 


+4 (HONG KONG 


+2 


+4 


+1 


+2 

+2 


+6 


Nov. 1 


Price i + or 
H.K.S { - 


FRANCE 


Oct 31 


Price 

Fra. 


273 

650 

470 

1.460 

775 


Emprunt At? 187311,590 
EmpruntT* I973r8.100 

Accor 

Air Liquids 

BIC. 

Bongrain 

Bouygues 1 

BSN Gerva* 2,305 

Cri Alcatel ;i,!99 

1 Carrefour^ 12,586 

Club Medlter'n... 441 

Cio Bancaire 699 

Cofimeg 1 291 

Damart 1.750 

Darty '1,650 

Dumez S.A [ 744 

Eaux iCie Gem— 660 

Elf-Aquitane 192 

Essilor 1,868 

Gcn.Occldentale 673 

Imetal J 70 

Lafarge Cappee.1 654 

L-Oreal -.9,383 

Legrand '2,038 

Maisons Phenlx 1 170 

Matra SJt 1,600 

Michelln B '1,130 

Midi (Cio) ;3,345 

Moet4tennessy -1,901 

Moulinex I 63 

Nerd Ext. 

Pernod Rica... 

Perrier -I 

1 Petroles Fra 


Banco Com'le — 
BastogfIRBS 

Centrals 1 

C.I.R. 

Credito Italiano-! 

Flat - 

Generali Asslcur.i 

Italcementi 

La Rinascente— 

Montedison 

Olivetti 

Pirelli Co.— 

PercIH Spa .1 

Sa'pem.. 

Snia 8PD 


25,000 - 

424.7-14.78 
3,800! +170 
6,330. + 100 
3,500 +30 
4.600 -15 
65.1001 —500 
47,3001 —600 
078.0 +8 
2,460! —50 
7,410j +11 
6,405 —3 
5.300 +25 
7,088 +58 
4,050) —70 


SWITZERLAND 
Nov. 1 


Price I + or 
Fra. ■- 


— .20,460 1 + 60 


Adla InU. 

Alusulsse 

Bank Leu I 

Brown Boveri ... 

Ciba Gelgy 

do. (Part Certej 

Credit Suisse 

Elektrowatt 

Fischer lGeo.1 ...'. 

Hoff -Roche PtCts! 1Q6.0(W| 
Hoff-Roche KID... 10,6001 
Jacobs Suchard j 7,775[ 


4,4Boi ... _ 
660) —5 
3,950- +30 
1,800; +10 
3.525 +35 
2^30.' —SO 
3.1901 —10 
3.376[ —15 


Bank East Asia...) 22.7 

Cheung Kong ■ So.5 

China Ught 17.1 

Evergo 0.67 

Hang Seng Bank 45 
Henderson Land 2.35 
HK China Gas..... 11.5 

Hk Electric 8.25| 

HK Kowloon Wli.i 7.3 

HK Land 1 6.7 

HK Shanghai BKj 7.4 
HK Telephone....) 9.00| 
Hutchison Wpa.J 27.1 

Intnl. City J 0.98) 

Jardine Math ! 1S.1 

New World Cev.J 8.45) 
Orient Ceeas— ..[ 1.99 , 

SHK Props. 23.401 

Shell Elect \ 0.92J 

Swire Pac A 1 27.7 1 

TV— B...- 6.05' 

World Int. Hldgs.) 2.42. 


+0.1 
+0.4 
+0.1 
— 0.02 
+ 0.SS 
+0.03 
+ 0.3 
+0.K 
4 0.05 
+ 0.1 
+0.06 

+bi7 

+0.4 

+0.1 


+ 0.4 
—0.06 
+ 0.1 


MHI > 399 I -16 

Mitsui Bank..- l f 220 ; ~ — 

Mitsui ' 427 • -11 

Mitsui Estate 1,040 1 -20 
Mitsui ToatsiiM—! 826 -4 

625 ' —15 

NGK Insulatosr. .! 879 +4 

N ikKo Sec ' 776 , -22 

Nippon Denso — .1.400 —20 

Nippon Elect '1.1*0 . —10 

Nippon Express.,' 618 ; —12 

Nippon Gakki >1,510 

Nippon Kogaku-.; 807 | 

Nippon Oil I 774 ! 

Nippon Seiko 488 l 

Nippon Shim pan I 70B I 
Nippon Steel — | 162 ; 
Nippon Suisan—i 372 1 
Nippon Yusen ...( 355 - 

Nissan Motor ! 588 . 

Nisshin Flour..— | 485 | 
Nomura 1,090 j 

Olympus ! 1,010 ! 

Onado Cement...! 330 
Orient Finance...! 925 
Orient Leasing ... 2,540 

Pioneer Il,870 , 

Rioofi — ... ; 1,090 | —20 

Sankyo — (1,110 

Sanwa Bank 1,300 , 

Sanyo Elect I 409 +1 

Sapporo 615 ; +2 

Saklsul Prefab ...■ B90 j + 15 
Seven-Eleven — !B,5Q0 

Sharp B50 1 

Shimizu Constn . 5B7 I 

Shionogl — 1 763 j 

Shiseido _il,260 [ 

Showa Denko „.j 217 1 

Sony 3,690 

S'tomo Bank ... ..1,700 
S'tomo Chem.. " 252 
S'tomo Corp.... i i 735 

S'tomo Elect 1 830 

S'tomo Metal 1 144 

TaserCorp 347 

Taisho Marine... 673 
Talyo Kobe Bank 726 

Takeda 884 

TDK.. 4,100 

Teijin 610 

Toa. Nenryo fil,04O 
Tokal Bank...— (1^20 

Tokio Marine ! 950 

Tokyo Elect Pwr^2,430 


Tokyo Gas. —...I 
Tokyu Corp. 
Toppan Prints—, 

Toray 

Toshiba Elect 

Toyo Seikan ; 

Toyota Motor.,..., 
UBE Inda 


1,125 



317 
560 
896 
520 
364 
1,450 
1,130 

224 

Victor — '1.410 

Yamaha j 663 

Yamal chi Sec .. J 753 

Yamazakl. J 920 

YasudaFIre- i 553 


+ 11 

—3 

-IS 

+8 
-6 
—8 
-3 
— 8 
— 18 
—30 
—20 
— 1 
-4 
—100 
—40 


-25 

-12 

-2 

-10 

—so" 

-+30 

-4 

-13 

-10 

-2 

+1 

+T"' 

—7 
-10 
-18 
—30 
+ 20 
-20 


-I 

+11 

+3 

-30 

-40 

+2 


—2 

—9 


-13 



105.9 

724 

458 , 

265.8) 

5B9 

387.1 


** Saturday October 25: Japan Nikkei 13232.63. 7S£ 1,034.06 

Base value at aU indices are 100 except JSE Gold — 255.7. JSE Industrial 

2543. and Australia. All Ordinary and Metals — 500. NYSE All Common 50; 

Standard end Poors— 10: and Toronto Composite and Mahals— 1.000. Toronto 
indices based 1975 and Montreal Portfolio 4/1/83. t Excluding bonds. ±400 
Industrials plus 40 UtilitiBS. 40 Financials and 20 Transports e Closed 
u Unavailable. 


Peugeot 3.A 1 

Pnntemps (Au.i.J 
Radiotech . . 

Redoute 1,537 

Rouase l-Ucial ; 1 .495 

Sen meg 352 

Skis Rou!gnol.—'l,3I5 
Telenioc Elect —'2,360 
Thomson lCSF>...| 568 
Valeo | 250.3, 


+24 
+ 5 
+5 
-1 
+ 2 
+ 20 
-30 
+ 1 
+ 9 
+ 6 
+ 1 
+ 1Z 
- 0.6 
+ 10 
—22 
+ 8 
+5 

+6 
+ 10 
—17 
+2.B 
— 0.4 

+4 

-2.7 

+Z 

-3 


326^| +1.1 
-17 
+ 25 
+ 4 
+ 13 
+45 
—5 


ACF Holding —1 

AEGON 

Alhold 

AK20 

ABN 

AMEV 73.2xc ; -0.5 

AMRO 

Bredero Cert... 

Bos Kalis WestmJ 
Buehrmann -TetJ 

Caltand Hlgs. 

Dordteche Pet'ml 

Elsevier -NDU .[ 

Fokktr 

Gist Brocades-.. 

Heineken — 

Hoogovons .. 

Int Mueller „ — 

KLM 

Naarden 

Nat Ned Cert 

Ned Mid Bank.._| 

Nedllcyd 

Oee Grinten J 

Ommeren iVanj..| 

Pekhoed — .. — 

Philips. 

Rcbeco — 

Rodameo ........... 

Rolinco— 

Rorento 

Royal Dutch —I 

Unilever I 

VMF Stork. ; 

Wessanerr... 


Surveillance A—| 5,8651 —45 

Swissair I 1,335' 

Swiss Bank ' 5161 

Swiss Relnsee— 12,800j 
Swiss VoKtsbk.. ; 2,190* —go 

Union Bank--. 1 4.765J +15 

Winterthur 1 4,725, —25 

[Zurich Ins. [ 5,600 +50 


AUSTRALIA 


Nov. 1 


—7.5 (West Utr Bank ...[ 


70.3! -1.3 
48.6 -0.5 
78.41 +0.1 
133.41 +0.2 

70.9 

46 . 81 +0.1 
178.4 —1.6 
357 +2 

243.8 J +5.8 
246.9 +2.0 
218 +0.5 

S3.5| 


Price 
Aust S 


+ or 


NOTES — Pries s on this page am as quoted an the 
Individual exchanges and are last traded prices, s Casting* 
suspended, xd Ex dividend, xe Ex snip issue, xt Ex rights, 
n m all. 


ANZ Group- 4.96 

Alliance Oil Dev. 1.05*! 

Ampd Pet 2.47 

Ashton . — 1 .O 8 

Aust. Cons. Ind... 2.88 
AusL Guarantee. 2.88 
Aust. Nat. Ins-... 2.88 

APM 3.0 

Boll Croup 10.85! 

Bell Rea. s.lxc' 

Bond Corp HldgiH 2.2 

Bora) 3.26 

Bouoainvllie - 1.92 

Brambles Inds ._r 4.3 * 

Bridge Oil- I 2.32 

B. H. Prop 8 14 

CRA 1 5.34 

CSR- [ 3.35 

Casilemame T»d 8.1 

Colas rCJ.) .’...I 4.32 

Comalco “A" ; 1.77 

Consolidated Peti 0.42 
Costal R AUSL....J 2.5 
Dunlop Olymplc.l 2.55 

Elders IXL I 3.70 

Energ Res——... 1,52 


— O.OB 

^tToa 

-0.03 

— 0.02 

+0.01 

— bin 

-0.05 

^6!os 

—0.03 
—0.05 
+ 0.05 
—0.03 
—0.28 
—0.24 
-0.13 

—O.l" 

=4M’ii 

—0.07 


Bank Tokyo .— —1 

Bridgestone 

Brother inds. 

Canon .... 


Dia Nippon Ink...- 302 
Did Nippon Peg ...1,110 

D*swa House— v 

Diawa Sec { 806 

Elsal ; , 1.260 

Fanuc^ ....7,630 

Fuji Bank '1,520 

Fuji Film 2,020 

Fujisawa ( 842 

Fujitsu — 986 

Furukawa Elect.! 533 
Green Cross— .. .[2,240 
Helwa Real E&L..I 790 

Hitachi ' 705 

Hitachi Credit.... ! 1 , 1 10 

Honda '1,150 

Jndi. Bk. Japan. Jz, 170 
l3hlkawaJlmaHr. 173 

Isuzu Motors 362 

Itoh (Ci 425 

Ito. Yokado.. 3,100 

■JAI 6,540 

Kajlm 

Kao Soap- | 

Kawasaki Steel-.; 

Kirin 

Kobe Steel 

Komatsu ............ 

Konichiroku ... — 

Kubota— 

Kumagal , 

Kyocera— 4,180 ' 

Marubeni 349 ' 

Marul 1,510 

Mazda Motors.... 401 

Maija Seikn S47 

MEI 1,900 

M'bishi Bank.—.. 1.460 

M-bishi Chem 1 603 

M'bishi Carp ,) 600 

M-bish! Elect ' 341 

M'bishi Estate— 1,150 


Price + or 
Yen ; — 

,1.130 , 

1 —20 

! 612 l 

1 —15 

,1.480 ] 

[ -60 

1 790 

+25 

1 864 

—4 

756 


635 

+5 

' 553 i 

... 

1.1B0 1 

-30 


- . ( SINGAPORE 


Nov. 1 


Price 

8 


—20 


Boostead Hldgs..! 1.46 

Cold Storaga > 5.22 

DBS.— j 6.90 

Genting 5.9 

Haw Par. Bros—! 2.19 
Hong Leong Rn..' 2.50 

InchapeBhd | 3.08 , 

Keppcl Shipyard) 1.16 < 
Malay Banking-! 6.95 ! 
Malay Utd. Ind...( 2.34 1 
Multi Purpose....; 0.80 i 
OCBC ' 8,60 I 

Public Sank '■ iji7 

Slmc Darby I 1.72 

Singapore Press,' -6.60 j 

Straits Trdg ‘ZJBxe I 

Tat Lee Bk ; 2.49 | 

| (JOB..— | 3 68 I 


+ or 


+oja 
+ 0.15 

+££ 

+o.bi 

+oji 


-aw 

+0.16 

+0J8 

-o.ai 

+Sii 

—0.05 

— 0.01 

+O.M 


SOUTH AFRICA 


Nov. 1 

Price 

Rand 



ABACI. 

7.86 

Allied Tech 

Anglo Am. Coal u 
Anglo Am. Corp . 
Anglo Am. Gold- 
Barclays Bank.— 

52 

54.5 
54.75 

185.5 
15.7 
10.55 


CNA Gallo 

Currie Finance... 

De Beer 

Drlefontoln 

FSGeduld 

Gold Fields 8A ... 
High void Stool ... 

1.801 

4.6 

15.151 

61 

72 

36 

5.8 

B.7S 

10 

2.1 


Protea Hldgs— 




11 




Smith <CGl 

Tongaat Huletu 
Unisec.-— 

21 . n 
6.18 
5.95 


+or 


— O.U 

+S“" 

— O.H 
— 4J3 
+0.3 
+ OJJO 
— OM 


-I 
+ 0.5 
+ 0.1 
-aj 

+0’.T6 
+ 0.26 
— 0J3 
+0.75 
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CURRENCIES and MONEY 


FOREIGN EXCHANGES Dollar tentim 

W affected by the 

11 Vote on us l 

iDollar very weak aFSK? 


- : T&* . dollar fell below Y21Q 
WStenJay to close at Y20&35 
Aown- from Y21W5 on Thurs- 
day a^its lowest lerel since 
March, TfiSl. Renewed interven- 
tion by. the Bank of Japan 

.Mojnpted the decline. However 
goiter sentiment was already 
Deansa, following Thursday’s 
pot ? ‘ economic data which 
included a record trade deficit 
and, .lower . than expected fac- 
tory, orders and leading econo- 
mic indicators. 

- Yesterday’s mildly encourag- 
ing unemployment figures pro- 

. Added v only a temporary boost 
and; there was little incentive to 
carty long .. positions over the 
weowud in the face of central 
-banks*, determination to sup- 
press the vatae of the dollar. 
Against, the D-mark the’ dollar 


£ IN NEW YORK 


►rev. dose 


£ , Spot S 1.4405-44 15;S 1,4+20-4450 
1 month 0.45-0.43 pm CU50.43 pm 
■ mojmw 1.88-1.24 pmUJB-1.24 pm 
lgmonth, 5.80-3.70 pmg, .80-3.70 pf n 

Forward premiums and discounts apply 
to t!m U.S. dollar 


from SO .9 on Thursday but up 
from an opening level of $0.2 
and a low during the day of 
80.1. 

Again?* the dollar it finished 
at $1.4400-1.4410. a fall of just 
5 points. It was weaker against 
the D-mark ar DM 3.7523. down 
from DM 3.77 and Y300.75 com- 
pared with Y304.75. Elsewhere 
it slrpppd to SFr 3.0800 from 
SFV 3.0flT? *nd FFr 11.4423 from 
FFr 11.4925. 


fell to its worst closing level 
since March 1984 at DM 2.6000 
down from DM 2.6160 on Thurs- 
day. Elsewhere it slipped to 
SFf 2.1375 from SFr 2.1500 and 
FFr 7.9425 compared with FFr 
7.9750. On Bank of England 
figures, the dollar's exchange 
rate index fell from 129.3 to 


STERLING INDEX DOLLAR SPOT — FORWARD AGAINST DOLLAR 


■8.30- am — 

9.00 am . .. 
10.00 am 
XCooJam .. 
Noon ........ 

1 .00. pm .. 

2.00 pm .. 
-‘ 3.00 pm .. 
. COO pm .. 


Previous 

81.0 

80.3 

80.9 

81.0 

81.0 

80.9 

80.9 

8L0 

80.9 


Nov 1 agreed Close One month 

UKt 1.4285-1 .4405 144001.4410 0.44-0 .41 ^rmi" 
Irelandt '1.1800-1.1885 1.1870-1.1880 0.22-0.1 2c pm 
Can ida 1 .3862-1 .3694 1 .3684-1 .3694 0.0S-0.Q8c dfe 
Nerblnd. 2^350-2.9540 2.8410-2,9420 0.41 -0.38c pm 
Belgium N/A 53.05-53.15 2-4c die 

Denmark 9.43-8-60 9.444-3-45 VI ora die 

W. Ger. 2.5890-2.6190 2.G98&3.60Q5 0.72-0.67pf pm 
Portugal 1ffl%-1B3 102-163 125-300c die 

Spain 160.02-160.70 160.20160.50 50-70c die 

Italy N/A 1.761-1,762 7V8', lire da 

Norway 7.84-7.87 7.84V7.84L 2>.-3Wi die 

France 7.9340-7.8880 7.9420-7.9430 0.82 -0.92c die 
Sweden 7.84-7.861, 7.85-7.85>, 4-Pjoro die 

Japan 208.80-210.20 208.80-208.90 O.10O.O5y pm 
Austria N/A 18.30-18.34 3»2-2»*ttro pm 


Spain 

Italy 

Norway 

France 

S wed ait 

Japan 

Austria 

Swttz. 


2.1385-2.1520 2.1370-2.1380 0.73-0. 88c pm 


CURRENCY RATES 


Bank i Special [European 
rata I Drawing currency 
X Rights Unit 


POUND SPOT— FORWARD AGAINST POUND 


. starting — — 

OJS.S 

Canadian. S. 
- ^Austria Soh. 


3.7«6614 N/A 
1.07376 


Belgian Fr_. 
Danish Kr_ 


. Danish Kr 
D mark. ... 
Guilder— 
■French Fr 


.Yen. — 
Norway Kr„ 
Span'h Ptau* 
wadteh K~ 
swlssFr— ,- 
Greek Dr'oh 
Irish Pont... 


N/A 

N/A 

10.1542 

H/A 

3.16863 

N/A 

NIA 

885.709 

8.45991 

N/A 

8.42756 

8.30035 
N.'A 
N/A I 


US 1.4285-1,4405 1 .4400-1 .4410 0.44-0.41 e pm 

Canada 13571-1^730 13720-1.9730 0.54-0 ^4c pm 
Neihlnd. A3D-AJ&, 4.23M2 4», 2 VI Sc pm 

Belgium 75.62-76.55 76.45-76-55 26-10c pm 


Denmark 13.53V13.6S>., 13.64V13.B5>, 3VZ>iora pm 


Ireland 
W. Ger. 


•CS/SOR rate. tor October 31: 1^6452. 


Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Switz. 


N/A 

1065c die 

0-8 Qre di* 


I 1.2DK-1.Z165 1^145-1.2156 0^-0 12c pm 1.83 0-60-0 ^3pm 

r. 3. 73-3.7554 3.74 3 «-3.75 , 4 2V1*2Pf pm 6.40 6V5»jpni 

Portugal 231-235 231V234V N/A N/A N/A 

Spain 229-231 J, 230V231 1065c die -1.95 9021 6 dis 

2.520V2r538>4 2.537-2.538 0-8 Ora di* -1.89 7-IBdls 

y 11.24Vn.32 1 , 11.29V11^0>2 Vigors di* -IDS 2-3 ViH 

1 11.37V11.48^ 11.43^-11.441, 2^-1 pm 2.29 5^-4^>m 

in 11.23V-11 HJOV-IUli 2V3\ore dis -3.05 BVSVris 
300302 300V3P1 2 * 1.06-O^4ypm 339 3.002.84pm 

l 26.22-26.44 26.3026.40 N/A N/A N/A 

3.003. 06 5 , 3.07V 3 -OS 1 * 2V1V: pm 7^1 S> r A’,prn 

Belgian rata ia for convertible franca. Financial franc 76.55-76.65. 
Six-month forward dollar 2.402.35c pm, 12-monih 4. 00 -3. 85c pm. 


7, Three 
p.a. months 
3.54 1^1-1 -26pm 
ZSB 1.55-lAlpm 
531 6-5 c pm 
2^2 64-45 pm 
2.64 10,-SSpm 
133 0 60-0 23pm 
6.40 6V5»jpnl 
N/A N/A 
-1.95 9021 6dis 
-1.89 7-1 Bdl* 
-1.08 2-3Sdi* 

2.29 5^-4^>m 
-3.05 6V8Vt>s 
339 3.002.84pm 
N/A N/A 
7.31 5 7 r 4 7 ,pm 


CURRENCY MOVEMENTS 


Sterling,- — —— — 
U.S. dollar.— — — 
Oared ian dollar— 
AustrteBsohllllng. 
Belgian frano— 
Danish Kroner — ^ 
Deutsche mark...- 
Swiss frano — . 
OulMer..— — 
French fran c-— 

ure 

Yen — 


Bank of 
England 
Index 

Morgan 
Guaranty 
Ohange % 

80.4 

—10.0 

1H9.4 

+ 17.4 

83.6 

-9.0 

118.B 

+6.8 

99.0 

-9.7 

81.7 

-3.7 

-188.1 

+9.9 

151.5 

+ 13.4 

118.1 

+5.5 

63.8 

-12.6 

44.6 

-19.6 

. 173.8 

+ 26.4 


EXCHANGE CROSS RATES 


1 

DM 

YEN 

1.441 

3.753 

500.8 

1. 

8.605 

208.8 

0.564 

1. 

80.15 

4.790 

12.48 

1000. 

1.269 

3.279 

268.8 

0.463 

1.218 1 

. 27.60 


YEN I F Fr. I S Fr. I H FI. I Ur* 


H FI. Ur* j CS B Fr. 
4.233 2558.1 1.973 76.50 


7.943 2.136 8.942, 1762.1 1.369 53.11 


S.879 252.8 10. 2.692(3.7031 2918. 1.784 66.86 

.218 . 27.66 3.713 lJ 1.3761 823.&, 1 0.640 24.84 


0.836 0.540 0.B86 70.97 2.7001 0.7271 
0.394 0.568 1.478 118.5 4.SD9' 1JB14| 


!7[ l.j 
L4| 1.670 


598.8 0.465 18.05 
1000. 0.777 30.15 


Morgan Guaranty .‘-‘efterigea: average 
19SO-1382— 10CL Bank of England rada* 
(base averag* 1973-100). 


0.8D7 0.730) 02 152.5 .6.801, 1.5 Bit 2.148! 1286.J . 1. 3&7B 

.1.507 l.aas| 4.905 ! 393.1 14.961 4.026[ 5,6391 3317.1 2.578 100. 


Yea p*r 1,000: FrwM* K per Uk Ure per IJXXk Belg ft per WO. 


OTHER CURRENCIES EURO-CURRENCY INTEREST RATES 


Ara’MnsL. J..149B-1.1M9 O.BOO0O.BOIO 
Amalia.. 2.0620-2.0650 1.4331-1.4366 
Brazil-- 12,282-12.362 8.M08.89O 
FInland-|a.OS608J1787 5.6090-5.61 10 
Oreoce ^Sl7.40«B.iai31.70l84£l 
H’kong - 11.21W-1 1.2500 7.80607^020 

Iran — 1S6.60*' BB.18* 

Kuwait - 0.4310-0.42200^9325-0-28535 
706076.661 53.1083-25 
Malay* SBt3. 6200-3, 6300)2.46208.4575 

N'Z'land N/A N/A 

Saudi Ar ja.2410B^475 3.649O-3 

Sin' pore J3JJ5OO-3J36OO.‘a,l»60B.129D 


starting 

U.S. Dollar- 
Can Dollar— 
D Guilder — 
Sw. Franc.— 
Deutacrimrk 
Fr. Franc — 
Italian Un. 


lUa-UBs UV»Se 

aae-BV 7*8-8 


12-1311 12V-1414 


USs-ll-hk 

1 77 e-a 

S4K 

sat 

»»a-»*4 , 
13M-14 


Uto-Urt 

asi 8 

8«e-8ss 

6 la-61* 

SK* 

9Se-9V 

134- 13V 


lira'll.* 

8-8 J 4 

f,V»S 
B.i-6* 
44 45s 
4r2-5rV 
IDSe-lDA* 
2 3U-13«s 


1158-114 

S4-8J* 

BrS-Sh* 

107a -11 4 

134-134 


SJU.(Qm) 3.69 15-3. 72412. 5806-2. 5873 
?Vf ram » 302&3.3496!5.66B7-S.609& 
,2 743-3.2800(3.6720-3. 6730 


B.Fr.(Fln>- 
Br.FrcCon) 
YrA— m — 
D. Krone— 
Aslan tiSng)l 


SJtf.fFO) 
U.A.E — 


* Selhng rate. 


Long-term Eurodollar,: two years Shk&u per cent; three years 94-94 per 
cent: four yearn 94-10 per cent: five years 94-104 per cent nominal. Short-term 
rates ere eell for U.S. dotfara and Japanese yen: others two /toys' notice. 


MONEY MARKETS 


Rates firm on weaker pound 


Interest rates were slightly 
higher in London yesterday m 
reaction to (sterlings weaker 
trend. Trading was mosUy 
ralher quiet and uneventful and 
Scrl&R’s decline, after gn» 
tioQS that oil prices could toll, 

th, only factor of any Mte 


November 11 and £l69xn on 
November 14. • 

Once again the forecast was 
revised, this time to a shortage 
of around £l£00m before taking 
into account the earlier help and 
the Bank gave additional assist- 


ance of £155m through purchases 
of £3m of eligible bank bills in 
band 1 at III per cent, £S5tn 
in band 2 at 11* per cent, £46m 
in band 3 at 111 per cent and 
£21m in band 4 at 11 A per cent 
Total assistance came to £906 m. 


was roe omy xasw* — — 

and the only one to influence 
the market Later counter claims 


the market Later counter claims 
that oil prices were 
• float provided little impet^sin a 
market already geared towards 
accommodating the weekend. 

Three-month interbank money 
finished at 11A-UU pe r ceT * 
compared" 1 with Ui-UI »r cent 
while threc?month eligible bank 

bills were bid at 
unchanged ‘ from Thursday. 
Weekend interbank money 
traded between 12 per cent and 

10 m* r Bank of England fore- 
cast a shortage of around 
:£1.100m with factors affecting tje 
markcl including maturing 
assistance and a take up of 

UK Clearing banks base 

lending nt« JU P« «“* 
since July 20 


FT LONDON INTERBANK FIXING 

Nav. li six months U.S. dollar. 


(11.00 a,rru NOV. 11 
Thru months U.S. dollars 


bid 7 15/18 


Offer 8 1118 


bid 716/16 


offer 81/16 


L five reference banks at 11 a.m. each 

Tha Hxlns rates are the arithmetic working day. The banks are National 
I" .£..72! n the nearest an«- Westminstar Bank, Bank of Tokyo. 


The fixing rates are the antnmeuc working oay. “J™ "■‘T" 

means rounded to the nearest one- Weatminatar Bank. Bark of Tokyo. 
KteSi'th Sf the bid and offered rates Deutsche Bank. Banque Natjonala da 
tor $10m quoted by the market to Peris and Morgan Guaranty Trust 


MONEY RATES 


Treasury bills together toWaj 
£52lm and Exchequer roansac- 
lions a further OlOm. In 
addition banks brought forward 
balances £5m below target and 
SSJTas a rise in the note ar- 
eolation of lJ80m.J 
viate the shortage, the ^nk 
offered an early round of assist 
ance which totalled ^l^toand 
comprised purchases of £7flm of 
. eligible hank bills in bwj* 

! iijl per cent, £31m in band 3 
at 11} per cent and £44m m band 

,4 Th^fwS^ wy 

to a shortage of arotand £ 1 . 000 m 
' and the Bank gave aJ»Btlonri 
helo in the morning of 

fflttai of this was outright trough 

purchases . of . £8 5 B J, P/ilSfoer 
.bank bills in .band 2 -at 11 A Per 

cent, £2001 in band 3 at lli wf 
ccnl, £338m for repurchase on 


Frankfurt.— 

Parle,, 

Zurich 

Ametordam, 

■Tokyo. — 

Milan.—,-—- 

B nmols 

Dublin 


, r one ( two . Three I Six .Lombard 

ovr-nlfl't. Month ! Mouths Mo nths j M ohlhe lnVntmn 

— K 

= a 1 , 1 ! ast = ea =■ 

7 031,5 MS315 7.6875 7.7B1S5 - 

— “i)? ££? r l «5«. &. , - 

iq. 104 B3»-10 84-10 94-10 87a-lD4 — 


. WdJi 


COMMODITIES AND AGRICULTURE 


Dollar aentiment was also 
affected by the proximity of a 
Vote on the US balanced budget 
amendment which should lead 
to lower rates. In addition rates 
may be forced down on recent 
fears about debt problems in 
South America and downward 
pressure on commodity prices. 

Sterling finished above the 
day’s lows but down from 
Thursday's closing leveL Sugges- 
tions that Opec nations could 
set their own level of oil prices 
depressed the pound during the 
morning although later denials 
prompted some recovery. Sterl- 
ing’s Index closed at S0.4 down 


REVIEW OF THE WEEK 


Tin crisis dominates 
base metals markets 


BY RICHARD MOONEY 


f. Threa V. 

p.a. months p.a. 

3-54 1-31 -1.28pm 3~57 

1.72 0.75-0 -50pm 2.11 

-0.57 017-0 .22dis -0.57 
1.61 1.201.23pm 1.0 

-0.68 7-11dis -0.68 

-0.95 1V-24dlS -0.85 
3.15 1.97-1 ,92pm 294 

-15.69 4501OSOdis -18.46 
-490 1 85-2663 i* -590 
-5.46 202Sdls -5.46 
—4.58 84-94dto -4.58 

-131 3A03.7Odis -1.79 
-6 49 124-12*,dls -637 
0.43 0.18-0. 13pm 030 


Cria N/A 183018.34 34-2>«etra pm 2.05 10>r8pm 2.02 

2. 2.13802.1520 2.13702.1380 0.73-0. 68c pm 395 1.90135pm 3.50 

t UK and Ireland ara quoted in US currency Forward premiums and 
discounts a poly to the US dollar and not to the individual currency. 
8slgian rare ‘is for convertible franca. Financial Irene 53.15-53.25. 


FEARS FOR the future of tbe 
tin market, following the col- 
lapse of the International Tin 
Agreement's price support oper- 
ation last week, remained the 
overriding obsesion on the Lon- 
don Metal Exchange this week. 

For most of the week trading 
was kept to a respectful mini- 
mum as news of the patient’s 
progress was awaited. And the 
news was not good. A meeting 
of the International Tin Coun- 
cil on Tuesday and Wednesday 
failed to come up with any solu- 
tion to the problem and ad- 
journed its deliberations until 
November 12 — since brought 
forwardu to November 6— con- 
demning the LME tin market 
to at least a second week of 
suspension. 

Fears that “ suspension sick- 
ness” might spread to the other 
LME markets were quickly dis- 
counted but tbe sufferings of 
tbe tin market still had a dis- 
piriting effect on base metals 
prices. 

With half tbe exchanges 2 S 
members owed large sums of 
money by the ITC, which has so 
far refused to confirm that it 
will honour its obligations, 
traders were understandably re- 
luctant to do business with each 
other because of the risk of de- 
fault. This risk is not com- 
pletely ruled out simply by 
avoiding trading with the ITC’s 
creditor firms because de- 
afults could have a domino 
effect, transmitted through 


WEEKLY PRICE CHANGES 


| Latest 

price* Cfr'nga J 

I per tonna on Year 

unles* week ago 

stated 



METALS 

Aluminium — • 

Free Markets cJ.f. 

Antimony • 

Free Market 99.6%. — 


:lgMfl/1015 ■— 5 S12M/18BrriM/1*HI S875/9B5 


Copper-Cash High Grads 
3 months Do. Do 


3 months Do. Do 

Gold per oz. — — — 

Lead Cash 

3 months •— 

Nickel market c.I.f. 16 

Palladium — — — 

Platinum per oz 


82700/2630 440 83400/3530 SED75/S160 82656/2160 

I £960 -SB £1M1 £1539 l£9433 

£975.75 -28.75 £11153 CI331.75i£a6e.B5 

6324.75 -1.00 5342.5 S338.75 52B4.7 

£262.6 —15 £338.5 £391.5 £865.5 

j £272.5 -8.75. £34033 £353.5 £27135 


IBS /203c 
8101.40 
832135 


Quicksilver (75 lbsL~ — — • 

Silver per oz — — — — 

5 months per oz 

Tin cash 

3 months — — - — 

Tungsten Ind. .— ..— •••— — 

Wolfram (22.04 to).- — 

Zinc cash 

3 months. 

Producers — 


8265/275 
481,400 - 
432. 9 Op - 


: 

870.73 
868/68 
£407 
£4183 
1660/730 - 


214/234, 

8148.60 

8331.50 

8300/31C 

698.50p 

606.90 p 

£9675 

£9668.5 

685J16 

880/84 

£642.75 

£646.25 

8900 


jzssraaso smnssc 

16129.66 693.50 
1834835 8244.85 
1.8300/310 8265/275 
l&7630p 421.40P 


£10.325 

£10332. 

583.86 


,90p 45230p 
'.325 [£86073 


SV6/78 $56/60 

[£657.5 C372.5 


yc3923 

[6660/730 


GRAINS 

Barley Futures.. 


Maize French .— 
WHEAT Futures — 


. £110.05 -1 
. £134.00x1-1.50 
J £109.75 I -f 0.86 


10.50 £117.40 pe 
: (£152.20 |£1£ 


SPICES 

Cloves. — . — — — 

Pepper white 

hteok— — — 

OILS , 4 

Coconut (Philippines) .. — 

Palm Malayan, — — 

SEEDS 

Copra (Philippines)- 

Soyabeans (U.S.) 

OTHER COMMODITIES 

Cocoa Futures Mar. 

Coffeo Futures Jan 

Cotton Index- . — —. — — 
Des. Coconut— 

Gas Oil FuL Dec.— — 
Jute UA BWC grade- — 

Rubber kilo.. 

Sisal No. 3L_ 

Sugar (Haw>. 

, Tea iqualltyi kilo 

How med) kilo——— 
I Woo (tops 64s Super—- 


£111.10 [£124.26 


83,450 4 60 84,300 

84,700 -185 $3,500 

$3,925 -75 82,300 


84,000 83300 

64.825 83,300 

84,000 8230° 


10 81.120 

— 6622.5 


8860 $415 

|700 6340 


8700 

$268.83 


8575 Sa65 
8255.4 18807.5 


£1701.5 

£1993 

48.150 

£635 

6264 

6320 

56&0 
$143 x 
176p 
102p 


40Bp WloKb 


39 P 

5670 
$128 
335p 
i260p 
/463p kilo 


£8,8663 
$8,467 
71.95o 
£1.250 
8868 
8945 
70p 
$670 
6143 
343 p 
25&p 
586b 2lla 


£1.657 

£1487.5 

48.15c 


6208.75 

S520 

56p 

S5X5 

682 

160p 

102p 

408p kite 


t Unquoted, (g) Madagsscer. (u) Novcmber-Decsmber. 
(x) November, (y) Dacember. (z) Qctober-Novtmber. 


ALUMINIUM 


GOLD 



Unofficial +or 
clowri^mJ — 

£ par tonna j 

Cash 

3 months 

654-8 ;+9.5 1 

6709 « + S ] 


Official Closing (am;: v^an wr.» 
(644.5-56). three months 684.5-5.5 
(572-3). settlement 6603 (645.5). Final 
Kerb dose: 673-4. 

Turnover: 17.525 tonnes. 


Gold rose lust $*» art ounce 1tom 
Thursday's closs in tha London bullion 
market yesterday to finish *t 5324V- 
325. Tbs metal opened st $324-324** 
and traded between a h igh ol S324V 
32A and ■ low of S322V323U. Trad- 
ing was generally thin ahead of the 
weekend. Values tended to improve 
later in New York, recovering from the 
day's lows, touched in reaction to a 
dollar recovery. 


GOLD BULLION (fine ounce) nov. 3 


COPPER 


Close 832411-325 
Opening *384-384 
M’nl'g fix. 8384.65 
ATfn'n fix 3323.50 


Higher gradej U c?oe« *1 Hlflh/low 


(£S20226>«) 

(£225V226>4) 

(£226^37! 

(£885^79/ 


! Cash 
I 3 months 


I 949-61 +7 
, 976.06 +6 


GOLD AND PLATINUM COINS 


Official closing (am): Cash 951-8 
(945-. 5), three months 973-^ (970-6). 
settlement 952 (945 .5). Rnel Kerb 
close: 974-5. 


iSS*- !b238 +18 \b31 

3 months 1955-a +6.5 \ — 


Official closing (am): Cash 92S-7 
(914-6). three months 955-7 (951 -2) # 
settlement 927 (916). ... „ 

Turnover: 30.200 tonnes. US Pro, 

duccr prices 65.50-70 cent* par pound. 


KfflVnd 83261% 387 
It KTU0 1178-1791# 

U Krug. 8608812 
1/10 Krug. 836-36i2 
Mapleleaf 83344-335 
Angel 5330H-334is 
T/lf Angel €34k-3SJ a 
Newfiov. 879-7912 
i»NowScv J4&-47 
Old SdV. $3S >4-561a 


820 Eagle $460 490 
NobleWat 833014-33- 


l£X87-22?le) 
(£l 19iC- 120) 
l£6H4011a» 
(£2S-95la. 
«£B884t-x33) 
(£230-23812) 
(£24-2644) 
(£56-6514 1 
l£32-32i*j 
te79l2-81» 
(£313 3411 
(£230232 >«) 


LEAD 


5ILVER 


i Unofflelal -l- or i 
■eloaa( pJff.l — 

£ per tonhe 


Cash 1263-3 
3 months 1272-5 


"_ a 5 months ‘272-5 


1+7 267 

I +1.29; 278.5/271 


84.9 - 

978-101* - 


- Official closing (am): Cash 266.5-7 
(265-6). throe months Z73-.5 (278.5-9), 
sealomant 257 (2&6). Final Kerb close; 
272.5-3. 

Turnover: 14,400 tonnes, US Spot; 
! ia.75-20 cants per pound. 


Silver was fixed 4.l5p an ounce lower 
for spot delivery in the London bullion 
market yesterday ei-421.4p. US cent 
equivalents ol the fixing levels wore: 
spot 606.8c, down 7.7c: three-month 
618.1c. down &2Sc; six-momh 629.9c. 
down 8.56c; end 12-manth 554.8c, 
down 10.10c. The metal opened at 
421V424SP (60S- 608c) end closed st 
423V426»*p (608- 611c). 

LME— Turnover: 42 (42) lots of 


LONDON MONEY RATES 


NICKEL 


Three Si* 
Month Months Months 


Interbank — 

Sterling CDs--..-.—*- 

LooalAutfi oil ty Dopes 11H-1H 


Discount MktDapee. 

SSSo*?lE?cSpoe 
Treasury Bill* (Buy) 
Bank Bills (Buy /-- --••■• i 
Fine Trade Bills (Buy) 

Dollar CDs—*. 1 

SDR Linked Depps 
ECU Depoa. - 


10- USg 

11- 116*1 


11 « u * iia Ui; il* ii5. 

Ill* 118a 11*4 — — 

ii2 iiai - - 

_ 11* HSfl US HA 

— lira 1 1 ft __T71 "" 


! uneffieioJ 4 - or . 
|olo#*tp.M.) — High/toW 
I £ per tonne 


S^ronflis 1§K0M itJI.5 UlOflHS 


10.000 oz. 

SILVER 

Bullion 

■for 

LACE. 

for 

per 

Fixing 


tom. 


troy 

Prica 


Unofflc'l 


Spot 

481.40p 

-4.15 

493.60p 

+1.00 

5 months. 

432.90P 

-4,4b 

437 J»p 

+1.00 

6 months. 

444.60 p 

-4.45 


— 

12 months 

467,40p 

-4.6b 

— 

— 


_ lift. 10» 

— llii llfU 11* - 

_ 7.07.9 7.07,9 7.B6-7.M RDS4L15 

— 7>7I2 7(s-8j' s 7 70-81 1 7fs-B* 

— BrfB.s Bje-aja Bit-tfa 


Official closing (em): Cash 2850-60 
(2700-10); three month* 3900-2 (2790, 
■5). settlement 2880 (2710), Final Karh 
close: 2880-900. 

Turnover: 1^30 tonnes. 


Morning: Large cash high/low 420, 
three months high 438. low 433, final 
kerb high 438. low 438. 


frarltaee 


COFFEE 


unm 

2edF0Sm0N 

fgnCES 


other metals, from which even 
firms which Defer traded in tin 
would not be immune. 

As often happens at the end 
of a week of sharp falls the 
markets cheered up somewhat 
yesterday. But they were all 
well down on balance. 

The biggest fall was in eopper 
with cash higher grade metal 
ending £39 down at £950 a 
tonne. Bur proportionately this 
was exceeded by cash zinc’s 
£18.50 net decline to £407 a 
tonne, despite yesterday’s £34.50 
recovery. 

At the bottom 2inc prices 
reached the lowest levels for 
more than three yearB as the 
knock-on effect of the tin crisis 
exaggerated the existing ex- 
treme weakness of the market, 
refecting continuing substan- 
tial oversupply of the metal. 

Ironically yesterday’s strong 
recovery was encouraged by 
news of producer price cuts in 
the US and Europe. Noranda 
cut Its US price by 3 cents to 
35 cents a lb and its Canadian 
price by 4 Canadian cents to 
48 cents a lb while in Europe 
Australian Mining and Smelting 
Europe and Cominco reduced 
their prices by $60 to $670 a 
tonne and Billiton of the Nether- 
lands cut its by $70 to $660 a 
tonne. But the new prices are 
still significantly above the free 
market level (the LME cash 
price is equivalent to $587 a 
tonne) and so the moves 


ZINC 


RUBBER 


T __.i lrV Bit}. fs*|l); nne-monili lit* per three-months US per cem. 

_ . T SSi- raeHi- ana-morttfl 1'V per cent: three- months "V per cent. Treasury 
K SJPwSSTnSaf iMnt n. 1373 per mm. ECGD Fixed Finance IV: 
Bills: Averaga renoer rare ,. lt 597 pef c#nl . Local authority, and 

Septemb er ‘g others seven days' fixed. Fmenee Houses 

F'wncAHouMe^MWff y» Nov#lf)bBr -i 1885 . Bank Deposit Rates ior sums at 
8aae F h^.' 1 m^ce^-25-6 B2S per cent (net). Certificates of Tex Deposits (Series 
^OaCOOsndervaT held under one month IIS. per cenu one-three 
B). Oepoerts m per cent elx-mne months 1«. per 

months Iftr P*r»nc three UBrtBr aoo.OOO 10V pet cent from October 2. 

5S.IS TSSS ‘-sileTs" PM cent. Deposit, w.ihdrewn lor rash 7S per 
cent 


. Unoff israj + or . 

Hlghgrade'eloselp.m-) — Jllgh/low 
I £ per tonn* 


Cash ,4008 +34.5' — 

3 months. J41B-9 i+88 ,423/405 


Official dosing (em): Cash 402-3 
(383-4). three months 415-8 (401-2). 
settlement 403 (384). Fins! Kerb close: 
409-10. 

Turnover 13.650 tenmu. US Prime 
Western; 36.75-38-50 rants per pound. 


PHYSICALS — -The London market 
opened unchanged, attracted very little 
activity throughout the day and closed 
quiet and slightly easier, reports Lewis 
end Peat, Closing prices (buyers) spot 
SS.OOp (56.50p), December S3.?9p 
(54,00p), January 54.2Sp (54^0p). The 
Kuala Lumper fob price (Malaysia/ 
Singapore cents) per kg RSS No 1 was 
181.0 080.5): end for SMR 20 160.5 
(162.5). 




INDICES 


FINANCIAL TIMES 

NoyT 1 ^JctT 5 1 ;M*th ago Year ago 


— * 1 — * ! 250.69 | 892.95 

(Base: July 1 1952*100) 


REUTERS 

CtetTS lpcOOM'tfTiaaYexrego 
~ | l 72 8^6! 170 4. 3 ‘'~1B 97^9~ 

(Base: September 18 1931 =100) 

DOW JONES 


’Dow] - Oct. oct. :MtmthT Year 
Jones! 88 24 1 ago ago 


Spot H16.78 117.09, — ;1 23.78 
Fut. 1119.88 180.53! — (126.60 


(Base: December 31 1331 - 100) 


COCOA 


Dec. - 1669-1660 

March 1701-1702 

Mey. 1787-1728 

July 1749-1760 

Sept. 1769-1775 

Dec. 1766-1768 

Mar. 17801785 


Sales: 2.5K (3,249) lots of 10 tonnes- 
ICCO indicator prices (U.S. cents 
per pouiW). Daily price for November 
1: 104.11 (102.93): five-day average for 
November 4: 103-85 (104.17). 


COFFEE 


Business 

Done 


Nov- 1 1846-1964] - 

Jan. — |l9fil-199Si- 

Merch 201020161- 


May 12010 

July..— I1946-204D 

Sept |202ry2050 ■ 

Nov. 2O102OBO, ■ 


19701800 

20ZL1S6S 

20%.1375 

20S6-19B0 

20E6-I93B 

20408010 


Sales: 10,134 (SJ65) lots of 5 tonnes- 
ICO indicator prices fU-S. cents per 
pound) tor October 31: Comp, dally 
1979 141.50 (137.92): 15-dey average 
128.58 (127.20). 


GRAINS 



Ycsterd'yoj 

+ or|Y«aterdya| 

+ or 

Mnth 

doss 

— • clow 1 

— 


107.00 

+ 0.55 107.40 

— 0.06 

Jan — 

109.76 

+0.10 110.05 

— 


112.45 

-0.06 118.70 

-O.B& 

May ^ 

115.25 

-0.05 114.90 

— 

July. 

128.10 

— 

— 

Sapt_ 

97.15 

— 97.35 

— 


MEAT 


Yesterday's- 1 Previous Business 
Mown 1 dose I olosp dan* 


p. per kilo [deadweight 
NOV..-— | 117.40 I J 38.30 ;! 17.8-117-2 


Feb 100,70 100.60 100.0100.5 

Aprils 102,30 102 50 102.5-102.5 


June.... 100 20 [ 100.50 1 100.6-100.1 
Aug-..- 99 00 I 99.20 £8.00-99.00 


Oct,,— 104.00 J 104.10 J1D4J-I04.0 


Sales; 30 (same) lots of 50 carcases, 
3.250 kg. 

MEAT CDMmISSION— A voraga tet- 
stock prices at representative markets: 
GB Canto 1Q.93p per kg Iw (-0.60): 
GB Sheep 150.48p par kg cat dew 
(-6.5B); GB Pigs 81-26p par kg Iw 
(-0.41). 






f,-,,- . -,- .'■jrr . i ... 


U.S. MARKETS 


ORANGE JUICE 15JM0 Uia. cent*/lb 


actually had the effect of I 
Etrensthening the marKci. 

On the coffee futures market j 
deepening concern about the 
extent of damage to the 
Brazilian crop from the recent 
drought pushed prices sharply \ 
higher. And the upward move 
was also encouraged by ship- 
ment worries in Uganda, where , 
tbe rebel National Resistance 
Army has cut supply routes to I 
Kampala. i 

The advance slowed in mid- 
week following reports of rain 
m Brazil. But though the re- 
ports were confirmed many 
London dealers thought the 
rain would be too little and too 
late to affect the level of 
drought damage significantly. 
Recent estimates have put the 
damage to the 19S6 crop at 
up to 10m bags (60 kilos each), 
which would reduce it to 1 
between 16m and 18m bags. , 
It has even been suggested 
that Brazil might lose the 
number one spot in the world 
coffee production league to 
Colombia. The January futures 
position rose £105 yesterday 
to £1,993 a tonne, taking the 
rise on the week to £205 a 
tonne. 


PRECIOUS metal markets 
posted modest gains reflect- 
ing renewed dollar weakness 
and an oversold market 
which encouraged pre- 
weekend profit taking, reports 
Heinold Commodities. Copper 
and aluminium remained ner- 
vous but found scattered 
support on light trade sup- 
port. Sugar firmed on favour- 
able technical Indications 
and reports of good dealer 
buying- Cocoa continued to 
be supported from light pro- 
ducer offers. Coffee went 
limit up on the lack of pro- 
ducer offers and continued 
indication of devastating 
losses to the Brazilian crop 
dne to drought. Cotton came 
under pressure reflecting 
profit taking and a pick up in 
cash offers. Tbe energy 
markets traded mixed reflect- 
ing the lack of fresh news 
following the build up in 
stocks last wreck. The grain 
and soyabean complex firmed 
reflecting continued harvest 
delays for maize and soya- 
beans. 



Clow 

High 

Low 

Prev 

Nav 

113.75 

115.00 

moo 

112L35 


116.20 

116.15 

114.00 

113 80 


115.60 

116-35 

114.05 

114.20 

May 

115-tO 

11650 

114.50 

114.45 

July 

11500 

115.00 

115.00 

11360 

Sept 

111.90 

112.25 

112.00 

111.50 

Nov 

112.15 

— ■ 

— 

111 .TS 

Jan 

112.50 

-^-e- 


mam 

March 

113.00 

114.00 

114.00 

112.25 


PLATINUM 50 troy oz. S/troy or 


Clow 

High 

Low 

Prev 

323.7 

sea* 


321.4 



— 



337.2 

327.7 

329. S 

324 0 

325 4 

329.8 

331.7 

325 5 

327 9 

333.1 

336.0 

3310 

3312 

336.6 

337.0 

3350 

334 7 


5.000 trey oe. canta/My ■ 


* 

Close 

High 

Nov 

612,5 

— 

Deo 

616.5 

621.5 

Jan 

620.7 

618.0 

March 

628 JJ 

634 0 

May 

637.2 

641.0 

July 

646.0 

644.5 

Sopt 

GS5.6 

659.5 

Dm 

670 4 

673.0 

Jon 

675.5 

— 

March 

685.7 

679-0 

SUGAR WORLD “IV* 
112.000 lb, ctnu/lb 


Clos* 

High 


5.79 5.80 5.70 S.£8 


6.27 6.30 6 0S 
6.46 6.47 8.25 


6.58 600 6.44 6.43 

£.23 _ — 6.60 


NEW YORK 


6.88 CM 6.6* 

7.02 — — 

7.42 7.4$ 7 30 


ALUMINIUM 40,000 the . 

Close High 
Nov 4170 — 

Doc 4205 4260 

Jan 4240 — 

March 4315 4360 

May 43SS — 

July 4455 4430 

Sept 4S2S — 

Dec 4630 — 

Jan 4665 — 

March 4735 — 


Low Prev 

— 4185 

4190 4190 

— 4225 

4306 4300 

— 4370 

4470 4440 

— 4510 

— 4615 

— 4650 

— 4720 


CHICAGO 


UVE CATTLE 40,000 lb. cents /lb 
Close High Low 
Deo 67.25 67.35 66.40 

63.52 62.70 


63.57 63.62 

62.35 62.27 


61.75 61.80 


August 60.10 60.35 59.90 


58.62 69.00 58.6S 
60.20 60 50 60.20 


COCOA 10 tonnes, S/tonnss 


LIVE HOGS 30.000 lb, cenu/lb 


Class 

High 

Low 

Prev 

2100 

2117 

2096 

2103 

2198 

2210 

2188 

2191 

2250 

Z264 

2242 

2243 

2300 

2300 

2272 

2272 

2307 

2307 

2295 

2297 

2326 

2326 

2326 

2302 

2320 

— 

— 

2312 


Close High 
47.02 47.12 


" C '• 37.000 Iba. cants/lb 


Deo 47.02 47.12 

Feb 45. BO 45.75 

April 40.85 40.97 

June 43.37 43.45 

Dec 40.85 40.8$ 

August 42.37 4280 

Oct 39,77 39.97 

July 43.52 43.77 


43.37 43.45 

40.85 40.8$ 


MAIZE 5,000 bu mui. 
cenu/50lb bushel 


Close High 
233.4 234.4 


243.6 245.0 

248.2 249.6 


250.2 251 .6 

235.2 238.4 


COPPER 25,000 lbs, cants/lb 
Close High Lo 


229.2 232.6 

238.0 242.0 


PORK BELLIES 38.000 lb, cent«/lb 


61.15 60-25 

61.25 61.25 


62.05 61.20 

62.10 61.50 


62.25 81.80 

62.80 62.15 


63.60 63.20 



Ctos* 

High 

Low 

Prev 

Feb 

62.35 

63.00 

BIAS 

62.2! 

MareN 

62.80 

63.20 

82.05 

62.4' 

May 

63 JO 

64.30 

63 AO 

63.81 

July 

83.95 

64.45 

63.50 

63.9f 

August 

61.35 

61.90 

61 AO 

ffl.li 


SOYABEANS 5,000 bu min, 
eente/60lb bushel 


COTTON 50,000 Iba, cenw/lb 

Close High Low 


Dee 61.22 61.40 61.05 

March 61.65 6180 6189 

May 51.95 52.03 61.90 

July 59.20 5330 59. 10 

Oct 53.42 — — 

Dec 52.02 52.17 52-00 

March 52.77 — — 


[Yesterday 1 *! ! 

Close 1+ or ,Buslnus 

— i Done 

£ per tonnel j 


1860.1847 
1785-1687 
1780-1715 
1758-1740 I 
1776-1758 | 
1750-1768 , 
17601778 


CRUDE OIL (LIGHT) 

42.000 US gallon*. S/berrals 

Close High Low Prev 
Dec 30-38 30.49 30.31 30.38 

Jen 29.42 29.47 29-30 29.38 

Feb 28.62 28.68 28.52 28.50 

March 2734 28.00 27.82 27.92 

April 2744 27.50 27.27 27.38 

May Z7.04 27.05 26.95 26.94 

June 26.58 26.98 26.45 20.51 

July 26.31 26.31 26.31 26.18 

Aug 26.10 26.10 25.93 25.93 

Sept 28.05 26 . 05 25.7 0 25.78 

GOLD 100 troy ox, S/troy oz 


SOYABEAN MEAL 100 tans. S/ton 


Close High Low Prev 


328.1 330.3 324.5 326.7 


332.2 3344 328.5 330.8 

336.0 337.3 332.5 334.6 

340.1 340.5 338.3 338.8 


353.7 3540 351.2 7F»A 


SOYABEAN OIL 
Close 
Dec 20.13 

Jen 20.23 

March 20.59 

May 20.94 

July 21.25 

August 2130 

Oct 21.15 

Dec 21.35 

Jan 21.35 


60.000 lb. 
High 
20.15 

20.25 
20.60 
20.85 

21.25 
21.30 
21.20 
21.45 


cents/lb 
Law Prev 


19 £7 20 JX 
20.03 20.13 


20.35 20.52 

20.77 20.82 


21.05 21.21 

21.10 2130 


21.15 21 .25 

21.20 21.42 


Aug 375-1 372.0 372.0 373.8 

'HEATING OIL 

42.000 l/S gallons, cents/US gallons 


WHEAT 5.000 bu rain, 
cents/60lb bushel 


CToee High low Prev 
324.6 325.0 32T.4 323.6 



Close 

Hiqh 

Low 

Prev 

Dec 

87.50 

87.90 

87.05 

87.68 

Jan 

87.15 

87.65 

86.80 

87.52 

Feb 

8S.55 

88.05 

85.50 

85.86 

March 

80.50 

81.20 

80.50 

80.98 

April 

76.70 

77.10 

78.50 

76.78 

May 

73.70 

73.85 

73.65 

73.45 

Jun* 

73.00 

72-75 

72.75 

72.00 

July 

72,50 

— 

— 

73.00 

Aug 

73.00 

— 

— 

73.00 

Sept 

73.00 

— 

— 

73.00 


March 328.6 329.0 325.6 328.0 

May 313.2 3132 310.0 3114 

2922 292.4 2892 288.8 


293.0 293.0 291.6 292.0 
304.4 305.0 303.6 305.0 


SPOT PRICES— Chicago loos* lartf 
17.00 (same) cents per pound. New 
York tm — ( - ) cento per pound. 

Handy and Hannan silver bullion 614.S 
(609.0) cants per troy ounce. 


SOYABEAN MEAL OIL 


1 Yesterday | + on Business" 


per tonne 
Dee. 127.0-127.3 + 0.55! 187.4-1 2 7.D 
Feb-.-...-.. 128.0-128.4 + 0.40 180.0129.4 

Apr 128.5- 123. D +0.45 1 29.0 -178.4 

June j126,6-125.B +O.MI186.012B.O 

August |125,5-12B.O +0.20 - 

October— i127.4 IS 7.8 - — 

Dec. — llM.0.129.8 +0.151 - 


Sales: 846 (763) lots of 20 tonnes. 


LATE NOVEMBER Niman sold at 2902 
but. with much of Europs closed dated 
barrels were nog Jeered. There were ■ 
lew trades in towards Brent lor 
December and January. Nyraex WTI 
opened three cente down lor December 
and traded tour cenu up at I3ff EST. 
The petroleum products merker was 
very quiet. Gasoil prices fluctuated 
ovor tho day, sentiment continues con- 
fused. Naphtha firmed slightly on some 
November demand. Petroleum Argus. 
London. 


Business done — Wheat: Nov 108.90 

6.75, Jan 109.75-9.60. Mar 112.60-245. 
May 115.30520. Safes: 181 tots of 
100 tonnes. Barley: Nov 107.65-7.40, 
Jan 110200.05. Mar 112.802.70, May 
124.90 only, Salas: 40 lots of 100 
tonnes. 

LONDON GRAINS— Whoat: US Dark 
Northern Spring No 1 15 par cent, Dec 
134.35, Jen 137.20, Feb 139.90. -tran- 
shipment East Coast. US No 2 Soft Rad 
Winter, Nov 11EL25, Dec 117.25, Jan 
118. Feb 119.25. EC French. Nov 125. 
English Feed fob Nov 110.50. buyer. 
Dec 111.50, buyer. Jan 112.50, buyer. 
Jan/Mar 113.50114.2S. April/June 
118.C0713.25. buyer/ sellers East Coast. 
Maize: US No 3 Yellow/French, tran- 
shipment East Coast Nov 134. seller. 
Barley: Enghsh Feed fob. Nov 111.00 

111.75. buyer/seller. ■ Scottish Dec 113, 
Jsn 114.50. Jan/Mar 116.25. April/Jun« 
119.50. sellers. Rest unquoted. 

HGCA — Locational ex-farm spot 
prices. Feed Wheat: Eastern 105.00, 
E Mids 103.7D, H East 105.50. Feed 
Barley: Eastern 105.00. E Mids 107.70. 
N East 106.70, Scotland 104.90. The 
UK monetary coefficient for toe weak 
beginning Monday November 4 (based 
on HGCA calculations using three days 
exchange rates) is expected to remain 
unchanged, 


SPOT PRICES 


SUGAR 


LONDON DAILY PRICE— Raw sugar 
$143.00 (£99.50), up S5.00 (up £4.50) 
o tonne (or Ocrober-Novembor delivery. 
White sugar $178.00, up $430. 


I Change 

1+ or — 


No, 6 YufdftyU Previous Business 
Con- close J close don* 
tract j 


CRUDE OIL— FOB (8 par barrel)— Nov. 

Arab Light 1 87.66 87.78 ] — 

Arab Heevy 26.S&-2&.E6 [ — 

Dubai 26.7086.7S* 1+0.028 

Brent Blend 29.10-39.2S +OJI78 

w.T.l. (lpm eeti---- J so.m-30,bo- I + o.« 
Forcadog l Nigeria) 29,25-29,56 1+0476 
Urate (ClfNWD 27.7027.80 ( — 


S per tonne 


Dee 161.0166.0 147.014B.B 161.9-146.0 

Msr 181.0-762.0 166.B-158.B 165.4- 156.4 

May 185.2 -166.8 162.4-162.6 166,6-162.2 

Aug 170.0171.4 167.0168.6 171.0167.6 

Oct — ... 175.2-176.0 172.4-175.8 175.4-I72.B 


PRODUCTS— North West Europe 
Prompt deflvery alf tS per tonna) 

Premium gasoline..! 275-276 — 

Gas Oil I 360270 — 

Heavy ruel oil ; 13&-138 ■ - 

Naphtha 246-248 i 

* December Petroleum Argus estimates 


Sates: 3,936 (2.Q6S) lots ol 50 
tonnes. 

Tate and Lyle delivery price far 
granulated basis auger was £203.00 
(£198.50) e tonne for export. 


GAS OIL FUTURES 


international Sugar Agreement— 
(U.S. cents per pound fob and stowed 
Caribbean ports). Prices for October 
31: Daily price 545 (5.43); 15-day. 
average 5.0* (5.01). 


.Yest'day’s! + or f Business 
Month Clos* — ' Done 


FREIGHT FUTURES 


With the background of en un- 
changed and Inactive physical marital 
the BHfex remained thin and was 
limited to a narrow range. Some pre 
weekend book squaring led to quota- 
tions easing hack slightly before the 
close, reports Clarkson Wo W, The 
Baltic Freight Index wg« 906,5, up 2.5 
points. 


par tonne 

868.60 

864.00 

869.50 

957.50 
849. BO 
939.75 

930.00 


+0.6QI 2 68. W- 64.00 
I - !2S4.7W8.SS 
+ 0.60; 26S.00-67.09 
+ 0.60 366.0069.76 
+0 M. 249.5046.00 
[—0.261 240.0066^5 
—2 1 250.0027^0 


Turnover: 1,932 (2,342) lota ol 100 
tonnes. 


POTATOES 


Clow WghJLowl Prat. 


Oct 1050/1000 
Jan. B10/S0B 
April B5S/953 
July 870/B50 
Oct 955/987 
Jan. 1050(950 
April 1065/1025 
July 950/870 


B15/B10 916/913 
957 958/960 


„ lYcrtertnyai Pwvleus lBuetoen 
Month l oiotB I oioae | q ane 


866,840 Nov < 66.60 

930/988 Feb-»J 67,40 

1D20/96D Apr j 76,60 

1061/950 May—.. 82.30 


- 1 940/880 


£ per tonne 

f 84.80 [W.S06M 0 

12-40 68.50 170.9068.00 

2S-fO 76.60 I77.707fi.6o 

82.30 89.60 83.60-86.00 


Turnover 29 (33). 


Sales: 316 (506) late al 40 tonnes* 


Account. 
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MARKET REPORT 



ACCOUNT DEALING DATES 
Option 

•First Detiara- Last Acconnt 
Dealings lions Dealings Day 
Sept 30 Oct 10 Oct 11 Oct 21 
Oct 14 Oct 24 Oct 25 Nov 4 
Oct 28 Nov 7 Nov 8 Nov 18 

* " New-time " dealings may take 
piece from 9-30 am two business days 
earlier. 

London equities continued 
their record-breaking run. For 
the third occasion in the last 
live sessions, prices opened lower 
with dealers forecasting a break 
in the market's sustained push 
forward while institutional and 
other investors digested their 
recent sizable purchases. 

Initial confusion over oil prices 
was the latest excuse used to 
mark share prices lower. This 
followed the United Arab 
Emirates oil minister's claim 
that Opec was falling apart and 
that members were free to fix 
their own production and pricing 
arrangements. The Opec chair- 
man said shortly afterwards that 
there was no change in pricing 
policy. 

Investors showed few nerves, 
hnwever. and many dealers soon 
regretted their opening tactics. 
Fresh demand developed with 
institutional sources concen- 
trating on a range of top-quality 
industrials. Stock shortages be- 
came more pronounced and 
added to a change of direction 
which soon transformed early 
losses into good gains. Not all 
market sectors participated in 
the movement but international 
groups, including ICE, were lead- 
ing performers. Interest revived 
in any group with overseas earn- 
ing potential on the fall in 
sterling against the dollar, which 
reflected oil price worries. 

Takeover speculation was a 
major influence and encompassed 
sectors ranging from bank to 
distillery shares. Midland Bank 
surged to a peak for the year 
before easing as rumours of an 
Imminent bid from BP persisted. 
Tbe number one candidate, how- 
ever, was Distillers which went 
from strength to close at the 
day's highest surrounded by in- 
tense speculation that Sea- 
grams of the US was about to 
launch a bid. Measuring the 
overall course of the market the 
FT Ordinary share index fell to 
1064.2 before rising to stand a 
net five points up at 2 pm and 
closing l.S up on balance at a 
best-ever 1070.6. On the week, 
the index was nearly 20 points 
higher. 

Investors continued to shy 
away from the Gilbert ered 
market The majority were still 
more concerned with events 
taking place in equities and bond 
prices consequently drifted 
easier with the exchange rate. 
Losses were generally small and 
reduced subsequently when sterl- 
ing picked up from the day’s 
lowest rate. Longer-dated stocks 
finally showed minor falls of 

while the shorts were around 
A lower. 

Midland firm 

Following Thursday’s specula- 
tive rise of 25, hid talk con- 
tinued to surround Midland in 
the early stages yesterday and 
tbe shares soon reached a 19S5 
peak of 458p on persistent gossip 
of an imminent offer from BP. 
However, in the absence of any 
developments tbe shares 
succumbed to light profit-taking 


index attains record for fourth day running 
Distillers strong on bid speculation 


and closed unaltered on the day. 
but still 33 higher on the week 
at 45 ip. Other elearers remained 
overshadowed by the activity ia 
Midland and drifted lower on 
sporadic offerings ami lack of 
support. Nat West fell 18 to 683p 
and Barclays relinquished 5 at 
418p. Lloyds softened a few 
pence to 453p. after 45ft). Else- 
where. Provident Financial 
responded to renewed specula- 
tive sunoort and closed a further 
11 better at 312p, after 313p. 
First National Finance Corpora- 
tion, however, bought through- 
out the week on rumours of a 
hid from Bats, softened a couple 
of pence to 173p, but still 
attained a rise of 19 on the week. 

Against the firm trend in In- 
surances, Windsor Securities, at 
56p, lost 6 of Thursday's 
speculative rise of S following 
details of the proposed acquis- 
ition of Lander Investments, 
which bolds a 15 per cent share- 
holding in Windsor. Elsewhere, 
Commercial Union put nn B to 
252p and General Accident 
pained 10 to 695p: both group’s 
third-quarter fieures are 
scheduled for release on Novem- 
ber 13. 

Activity In the drinks sector 
centred on Distillers which 
shrugged off adverse press 
mention to finish 17 higher on 
the day and 25 up on the week 
at 465p amid strong rumours of 
a bid from Seagrams. Breweries 
were somewhat overshadowed, 
although minor gains were 
evident for Scottish and New- 
castle, ISOp. and AHied-Lyons, 
2S0p. Regionais highlighted re- 
vived support for takeover 
favourite Vaux. finally 8 up at 
380p. after 385 p. Davenports 
eased a few pence to 297p but 
retained a gain on the week of 
43. 

A firm and active week in the 
Building sector finished on a 
relatively quiet note, with some 
recent favourites easing on 
occasional profit-taking. Taylor 
Woodrow, however, settled a 
couple of pence firmer at 54Qp, 
up 2, after having been down 
to 523p at one stage. Walter 
Lawrence also provided a brieht 
spot, closing 4 better at 9 7p, 
after 9Sp. In contrast. Costain 
eased B to 502n. McCarthy and 
Stone 5 to 285p and Red land 
a like amount to 344p. 

TCL which have been over- 
looked recently, encountered 
domestic and US support and 
closed 25 higher at 674. after 
680p. Coates Bros, reflecting dis- 
appointing interim figures, eased 
4 to 140p with the A shares 5 
down at 120p. 

Gussies feature 

Leading Stores, buoyaqt 
throughout the week amid grow- 
ing optimism regarding the 
Christmas trading season, 
finished on a slightly irregular 
note reflecting occasional profit- 
taking. GUS A, however, spurted 
23 more to 8S3p. after 885p. 
largely due to the efforts of a 
single buyer. Habitat Mother- 
care, interim figures scheduled 
for December 5, rose 8 for a 
two-day advance of 22 at 510p. 
while Woolworth were again 


1100 


ioooh 



wanted and improved 7 more 
for a week’s gain of 47 at 582p. 
Marks and Spencer also re- 
mained firm in the wake of the 
impressive half-timer and 
hardened the turn to 185p— a 
rise of 15 over the week*, 
suppliers to the company con- 
tinued to attract sympathetic 
demand with S. R. Gent 4 to the 
goad at 78p, and Steinberg a 
penny dearer at 03p. Mail-orders 
remained firm with Grattan add- 
ing 8 more to 350p and Free- 
mans rising 6 to 360p. Empire, 
on the other hand, eased a 
couple of pence to 168p. J. Hep- 
worth, 5 up at 223p, met support 
in front of next Tuesday’s pre- 
liminary results, while press 
mention lifted E. Upton 6 to 42p 
with the A shares a similar 
amount to the good at 32p. 
Second thoughts an the interim 
results saw Ellis and Goldstein 
ra I ly 5 to 72p, wh ile fresh 
speculative interest was noted 
for Amber Day. If higher for a 
rise on the week of 5 at 16<p. 
A rare dull spot among secon- 
dary Stores was provided by 
recent speculative high-flier 
Goodman Bros which 
encountered profit-taking and 
dipped to 29£p before settling 
a net 6 lower at 32p. 

Thorn EMI. having been 
under selling pressure on Thurs- 
day following a downgraded 
profits Forecast from brokers 
Wood Mackenzie, regained com- 
posure and closed 10 better at 
377p, after 3S0p. STC improved 
a couple of pence to 78p, after 
82p. while Racal ended the 
same amount better at 12Sp. 
Flessey, on the other hand, 
dropped 4 to 130p in the wake 
of publicity given to a broker's 
cautious circular. Secondary 
issues, were featured by a fall of 
53 to a 1985 low of 150p in Tele- 
metrlx after the chairman’s 
profits warning at the annual 
meeting. Pressac dipped 13 to 
114p on profit-taking, while 
Oxford Instruments softened a 
few pence to 34Sp awaiting Mon- 
day’s interim results. Inter- 
national Signal and Control, 
however, rose 13 to 34Sp and 
Micro Focus added 25 at 145p: 
the latter's preliminary figures 
are scheduled for Friday. 


Interest in Engineerings 
tended to fade. Among the occa- 
sional noteworthy movements, 
Martonair responded afresh to 
betler-than-expected results with 
a further rise of 8 to 34Sp. Tace 
rallied 10 to 375p, but profit- 
taking clipped 10 from APV, at 
260p. Meggitt were supported 
and pul on 4 to 96p, while 
buyers also showed interest in 
F. JL Lloyd, 4* to the good at 70p. 
Burgess Products, reflecting 
satisfaction with the preliminary 
figures, rose 4 to 150p. Apart 
from Hawker, which continued 
to make progress and put on 4 
more at -izTp. leading issues 
showed little alteration. 

Somportex provided a firm 
feature in an otherwise much 
quieter Food sector, rising to 
136p before closing 7 better on 
balance at 132p following news 
of the sale of its candy product 
importing and distribution busi- 
ness to Barker and Dobson, a 
fraction harder at 13 Ip. S. & W. 
Berisford initially dropped to a 
1985 low of 157p on continuing 
concern about the crisis in com- 
modity markets before rallying 
sharply after-hours* to finish the 
day 7 higher, but still 10 easier 
on the week at 167p. J. Salis- 
bury improved 4 to 356p ahead 
of Tuesday’s interim results, 
while Cullens continued to re- 
flect vague takeover hopes with 
a fresh rise of 5 at 310p. 

Glaxo below best 

Movements in the miscel- 
laneous industrial leaders were 
usually limited to a few pence 
either way. Demand continued 
for Glaxo which touched a new 
peak of £15 J , before casing back 
late to close only 1 better on 
balance at £14$. BOC firmed 6 
to 297p. while Metal Box, In- 
terim figures due later this 
month closed 8 higher at 548p. 
Elsewhere, British Aerospace 
featured a rise of 12 to 455p. 
while similar gains were re- 
corded in Bestuood. 430p, and 
Cookson, 337p, the latter on ex- 
pansion hopes. Smith and 
Nepbew advanced to 2l7p amid 
talk of possible defensive bid by 
Distillers before closing 9 up on 
the day at 212p. Star Computer 


fell to 2Sp following the 14- 
month loss and dividend passing 
before rallying on recovery hopes 
to close 5 better on the day at 
40p. Speculative demand m a 
limited market left Manchester 
Ship 35 higher at 515p. while 
Norcross advanced 13 in 212p 
accompanied by talk of a 
broker’s re-rating and of a pos- 
sible acquisition. Granada con- 
tinued to make progress at 2l6p. 
tip 6. but Dalgety, sUH reflecting 
worries over the tin crisis, eased 
7 more to 438p. 

Television stock returned to 
favour in the Leisure sector. 
HTV N/V rose 6 to 16Dp. while 
LWT, at 2S5p, and Tyne Tecs 
“A”, at I40p. gained 5 apiece. 
Elsewhere, Viewplan put on 6 
to TSp and Barr and Wallace M A ’ 
added the same amount at U9p. 
but Julianas came on offer at 
105p, down 7. 

Secondary issues provided the 
noteworthy movements in 
Properties. Hopes connected 
with the Broad Street office 
development prompted renewed 
support for Rosehaugh, a point 
better at It" in a restricted 
market. London and Edinburgh 
put on 20 to 420p and Asda 
Properties gained 7 at 245p. 
Southend Stadium firmed 3 more 
to 61 p on further consideration 
of the interim statement. 

Smaller Textile concerns were 
highlighted by Don Brothers 
Buist which responded to re- 
vived speculative support with a 
gain of S to 12Sp— an advance of 
20 since the shares were quoted 
ex-the-100 per cent scrip issue 
on Monday. In contrast. John 
Foster met late selling and dip- 
ped 6 to Tip, while British 
Mohair also lacked support at 
109, down 3. 

In Financials. Britannia Arrow 
hardened a penny for a gain on 
the week of 22 to l53p—around 
20 above the share exchange 
terms from minority share- 
holders Guinness Peat, un- 
changed at 76p. Stockjobbers 
Smith Bros continued to respond 
to speculative support with a 
gain of 6 to 192p— an advance of 
24 over the five-day period. 

Investment Trusts featured 
Continental and Industrial which 
advanced 17 to 642p amid take- 
over speculation — Liberty Life 
was mentioned as a possible 
suitor. 

Oils easier 

Remarks attributed to the 
United Arab Emirates Oil 
Minister regarding the Opec 
pricing and production structure 
led to an initial bout of weakness 
in spot oil markets and prompted 
dealers to lower oil share prices 
at the outset of trading. Little 
selling pressure was forth- 
coming, however, and quotations 
quickly recovered to end the 
session with generally minor 
fails on balance. 

BP settled 7 cheaper at 563p 
and Shell lost 8 to 685p. while 
Britol! were finally 5 off at 220p, 
after 21Sp and LASMO 6 easier 
at 247p. Among second-line oils 
Invent Energy. which was 
granted a full Stock Exchange 
listing earlier in the week, added 
15 to a record 400p, while Indus- 
trial Scottish Energy put on 10 


to a year’s high of lSp. Else- 
where. Santos dropped 14 to a 
I9S5 low of 246p reflecting heavy 
selling of the shares in. Austra- 
lian markets overnight. 

Geevor dip and rally 

Mining markets continued to 
retreat across a broad front, 
overshadowed by worries about 
the possibility of further sub- 
stantial falls in precious and base 
metal prices in view of the 
current tin crisis on the London 
Metal Exchange. 

Trading in recently depressed 
tin shares remained thm and 
hichly sensitive. . The Un- 
registered Geevor dipped to lnSp 
before stead ring to close a shade 
firmer on balance at 110p--a 
decline of 30— while the 
Malaysian issues showed Ayer 
Hltam unaltered at lEOu follow- 
ing the preliminary results. 

The Australian sector fell 
sharply in Sydney and Melbourne 
overnight, partly on concern over 
the tin crisis, and London dealers 
marked shore prices lower at tne 
nntwt. Thereafter, persistent 
sm*ll selling promoted further 
fall* and the majority of the 
j pad'm'’ issues ended 1*'“ da v with 
dnuHlp-fieure losses. CR \ Hipned 
t* to a v«ir’s low of 25Sn and 
Western 11 tn 

l*fin while HUM Holding travp 
un 6 ro 11 fin and Pekn-'V'allsend 
a |;i>p amnoni to **42n Tin rp ,T ’ p r 
-p«nl«nn dronned 15 to 250n. 
Wirfcsnrpad fnPs were commrft 
throierhout the list of speculative 

is c,,r,,: , , _ 

Smith African gold and 
related steeks continued their 
recent decline. A furt ho r hwit 
of weakness in the Ftnanc'^l 
Rand. which reflected the 
absence of anv J ehanneshnrg 
mnornt for South African issues, 
left the rate at a record low 
analnst the dollar and share 
prieps drifted throuchout the 
session. Sentiment was addi- 
tirmallv unset hv another poor 
shetrintj hv the bullion nriro as 
well as reeent polities! develop- 
ments in the Republic. 

The Grid Mines index pasted 
Its sixth consecutive f a |] f 0 spew 
a 7.1 decline to 237.9; cince the 
middle of last month the index 
ha® fallen 62 points. 

VosI Reefs suffered a £3} loss 
at £36 and Western Deep dropped 
£1 1 to £i?? while rheane*- priced 
issues showed Blyvoor 21 down 
at 29Sp and Grootvlei 16 off at 
257p. 

Among Financials De Beere 
were 7 easier at 280p, Anglo 
American Corporation 3d 
cheaper at 640o and “ Johnnies n 
£3 lower at £46. 

Elsewhere. Gold & Base edged 
un It more to a year’s best of 
lflfp'in response to asset injec- 
tion hopes. 


STERLING ISSUES BY 
FOREIGN GOVERNMENTS AND 
INTERNATIONAL INSTITUTIONS 

Aston Orv Bk 10«<«Ln 2W»,RrtV C05N 

•UrSfdr TUSST isst IKK 

EMlSrd 11 i-pcLn COOn fRre* £102% 
,30.iOi. bSTOgftioaM laofot 
1itt««r-Ani*fK*n Dev hk ftnxLn z0l3 

isowanio^ 5*10 iMqjsQ 


Recall by 
Volkswagen 

VOLKSWAGEN’S UK importer 
is recalling 17.000 of its LT 
commercial vehicles for a 
safety check. 

Volkswagen in West Germany 
said the excessive salting of 
roads during recent winters, 
coupled with arduous use and 
minimum servicing. could 
weaken the lower wishbones of 
the front axle on the 2S. 31 and 
3a series of LT panel vans and 
chassis/cabs. 


FINANCIAL TIMES STOCK INDICES 


1 Now. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

! 1 

31 

30 

29 

28 

25 


Government Sees ....j 

Fixed Interest........-! 

Ordinary •. ....... ....... 

Gold Minas - 

Ord. Dlv. Yield 

Earnings, Yld. %-fuli* 
P/E Ratio (neti i*).... 
Total bargains lEst, 1 
Equity turnover Cm. 

Equity bargains 

Shares traded imlj... 


83.B3 

89.61: 

J070.T 

237.9 

4.46 

X0.97 

11.87 

24,335 


83.90 

89.64 

1069,1' 

245.0. 

4.48 

10.98 

11.85 

25,105 

578.5?. 

24,953 

269.5 


84.04 
89,59: 

1087.3 

246.8 

4.51 

11.04 
11.19 

24,412 

576.67 

24,954 

501.1 


83.64; 

89.48- 

1061.3 

24B.4 

4.54. 

11.12 

ii.ir 

24,572 

499.67 

22,646 

240.8 


83.6oj 

89.53! 

1048.6 

252.3. 

4.59! 

11.23 

10.99, 

24,219 

441.57 

23,277 

230.7 


year 

ago 


84.04 
90.02; 
1050.8' 
257.1] 
4.58, 
11.221 
11.01 j 
24,771 
479.33. 
27,006 
291.9j 


82.28 

84.88 

907.6 

504.2 

4.67 

11.15 

10.76 

19,446 

385.81 

19,463 

194.9 


V 10 am 1065 0. 11 sm 1069 2. Noon 1073.1. 1 p m 1073.6. 

2 om 1074 1. 3 pm 1073.6. 4 pm 1070 6. 

Day's High 10M 3. Day's Low 1064.2. 

Basis TOO Govt. Secs. 15/10/26. Fixed Int 1328. .Ordinary 1/7/35, 
Gold Minos 12/3/55, SE Activity 1974. 

Latest Index 01-246 8028. 

•Nil -10.87. 


HIGHS AND LOWS 


S.E. ACTIVITY 
INDICES 


1985 


Inoe Com pilar n 



j High 1 

Low 

| High | 

Low 1 

Govt. Secs.i 84-67 ' 

• 1 I 8 .-IO 1 | 

78.02 I 
(28.11 

127.4 
IS.- 1/3*1 | 

49.18 j 
(5. 1/761 | 

Fixed Int.. 

90-38 j 
; (2S.-I0, 1 

82.17 

ti 8 . 1 i 

' 150.4 1 50.53 
<?8.lM7)i 15/1/75) ' 

Ordinary .. 

' 1070.6 
, il.ll, 

911.0 

,»/•*> 

1070.6 49.4 I 

,1,11/85. (56/8/40) , 


Dally 

jed 

]_ Bargains.— 130.8 
Bargains.-. 161.6 

Value 116,9 

lilt Edged' l 
Bargains — | 128.1 
^Equities 1 

Gold Mines' 836.9 , 237.9 . 754.7 , 43.6 , Bargains....- 15B.3 
; ilM) 1 I 1 I l» 15,-2,85) '26/I0/7H. Value >1041.2 

1 : 1 ’ i 1 


Oct. •( Oct. 
31 30 


138.0 


161.7 

116.8 


123.1 


136.4 

998.5 


OPTIONS 


First Last 
peal- Deal- 
ings lags 
Nov 4 Nov 15 
Nov IS Nov 39 
Dec 3 Dec 13 

For rate indications see end of 
Unit Trust Service 

Money was given for the call 


Last 
Declara- 
tion 
Feb 6 
Fch 2U 
Mar 6 


For 
Settle- 
ment 
Feb 17 
Mar .1 
Mar 17 


nf Goodman Brofbers, STC, 
Channel Tunnel, Astra Indus- 
trial. C. H. Bailey, Bclhaven, 
United Biscuits, Amstrad Con- 
sumer Electronics, Steinberg, 
Owen Owen. Body Shop Inter- 
national. Oil Search, Polly Peck, 
Imps and S. & W. Berisford. A 
put was done In Goodman Bros, 
but no doubles were reported. 


LEADERS AND LAGGARDS 

Percentage changes since December31, 1984 based 
Thursday, October 81, 1985 


on 


G tripping and Transport 

Stores 

OBea Equipment 

Masala and Metal Forming .. 

Brower* and Distillers 

Motors 

Insurance (Life) 

Contracting, Construction .. 

Newspaper*. Publishing 

Packaging and Paper 

Telephone Networks 

Insurance (Composite) 

Building Materials 

Merchant Banks 

Other Industrial Materials 

Consumer Group 

Banks 

F-n*ncij| Group 

Textiles ... 

insurance: Brokers 


41.07 Mechanical Engineering + 16.67 

40.90 Other Group* + 16.26 

40.87 Health and H'aohold Products + 14.74 

37.57 Food He tailing + 14.28 

35.95 Industrial Group + 13-27 

34.94 AUShere Indev + 13.10 

34.27 Food Manufacturing + 12.93 

30.03 500 Share Inde* + 12-90 

30.00 Oils + 10-29 

28 47 Investment Trusts + 8.76 

26.19 Property + 8.40 

25 S3 Leisure + 4-58 

22.83 Capitel Good* - 0.07 

21 51 EloctnCels ~ 1.81 

20.52 Oversees Traders — 4.08 

20 12 Chemicals - 607 

16.80 Mining Finance - 6.13 

18.78 Tobaccos “ I 1 .S 6 

18 24 electronics .. — 33.67 

16.72 Gold lod«x - 


EQUITIES 


3 ■§ 


11 Bbg, 
'isltjgs 


1985 


High Low 


stock 


ft 


+ OT 


-o| I 

*2 Shi 
eg 2.5 “r 

hIiOJ-.o-o 


95 


186 
!S0 
1 0 
*125 
188 
160 
95 
175 
ISO 
♦72 
;94 
♦62 
!!79 
467 
100 
*180 
<95 
»330 
J175 
100 


IF.P.J 7/11105 
F.P. 9/10 7 

'f.p.I — : 3 

jF.P.I 1/11233 
|F.P.| 5,11 122 
! 50 - 54 

iF.P.1 8,11135 
•F.P.! 8/11 36 
F.P.; 6/13170 
I F.P, - 109 

'f.PJ I'll 76 

F.P.I 18/ 11 110 
'F.P. - , 73 

iF.P. 30/10 98 
•F.P.i 8/11 63 
;F.P.i 8/11 87 
iF.P. - 72 

I 90,15/1 1 1 47 
F.P. 25/10' 187 
F.P. 8/11.100 
F.P ' 1/11,473 
F.P.,22/1J 192 
F.P.-22/11 100 
FJ*.| - I 25 


97 
6 
3 

202 

98 
52 

125 
91 
160 
102 
70 
jl04 
TO 
! 78 
50 
80 
70 
43 
(165 
90 
343 
I BO 
97 
16 


F 


MS Inds. 5p 1105 

!8ardaey Pfd. Ord. — I t 
Do. warrants.. — -.1 3 

jBritOll 10p — 1222 

{•Colorgen Inc. 60.01 105 
Ponri.AssetaTit.J76p 54 

*C.P.M.5p.. 125 

■{•Cowells. — 93 

Davidson Pearce lOp 165 
i-tEallng Elctr-0ptc5n 109 
•^Electronic Data 5p. 73 

Fairbriar 10p 106 

•{•Gibbon Lyons lOp. . 70 

•frlnfraRed >0.10 ' 93 

•Must Rubber lOp — 58 
•z<KewllI Systems 5p--- 82 

f-Metaec 10p ' 71 

iNaL Home Loans 76p 45 

-x-Queetel lOp. 176 

•{■Radius 5p • 93 

St. Ive's lOp I ..473 

*ShandwleK 2p 180 

Strata lnvs_ 100 

jVantage Secs. Vfrrnts, 24 


f+T 


I 

/ 

j+T 

k 


|bS1.2J| 5.0, 1,7.17.0 

"1 t!3.0: 3?o; BA 6.3 


■ bgL75, 
bg2.6; 
•i bgZ.5 
! bg2.2; 

hgl.6i 
1 bg4.0 
.,bd35Jl 
. 02. 16c. 
-i 61.74’ 

-I 9 1 - 2 I 

,bg24.6| 


3.7; 2,0 16.0 
2.6l 4.1 16.4 
3.7. 2.2 17.8 
4.3:2.911.5 
2.7 3.1 11.0 
1.6 5.4 9.8 
- 7.2 1J.8 
3.2 1.7 - 
4.3! 4.3 tS.4 
2.4, 2.1 16.9 
— 4.9 1S.0 


h 


, pg4.0; 2,3; 5.3 12.6 
bgL66) 3.11 4.0 15.2 
pgB.Q. 2.2 2.4 19.5 
U3.68] - 2.9 22*3 


FIXED INTEREST STOCKS 


Issue 

price 1 

|l 

bsj 

ill!. 

1985 

Stock | 

P 

S T ' 

■for 


< G 

1 

High] Low 

1 ! 

ua 



87.305230 
J9 1.446 £30 
i F.P. 
i! F.P. 
!96.456'225 
♦IOO , F.P. 
598^24^40 
t97 .6171125 
-.90.97 ■ F.P. 
95.603 XZ5 
68.466 ,1150 
100 £50 
- ; F.P. 

— F.P. 
{98.43 £35 
" F.P. 
[S9.967i F.P. 


-.17/1 j 

IbbTh 

27/11' 
>2B/1V 
1 5/12 
;31l* : 

l — • 

;24/i ; 

13/11- 


31'3 
22/11 
— I 


321s' 
89re' 
110 ' 
131 j 
281a 1 
lOO/e 
44 U, 
27 i«. 
101 ia- 

25lai 
32 f; 
50 [ 
100i B 
99i*- 

25 

H5p 

403 4 


seas auatTBiia »>/i ui. 31AJ — nt 

27 isiBank of Greece lDS»%Lit- 2010... 29 lg,— 1* 

10O .Bremner lOiCnv. uns. Ln. 1995 ..;... 110 

110 .Brit, Benzol 134 Conv. Uns. Ln. 1995. 130 

Z5bg Srixton Eat. 10^4 1st. MorL Deb. 2026 28 | 

lOOw EastbourneWaiar RedOeb.ZOKiB lOQia 

40J« EsL A Gen. lnv.imjl3tMort.Deb.20 18 431* -U 

25*4 Evans of Leeds 11% 1st.Mort.Deb. 2026 27 ig 

1001; Hampton Tst. HAS 1st Mtg Deb 2026... 1004* — U 

254e Haslemere 10it% let MorL 2016 ...... 25*a, 

3Ba 8 IntL 8k. for Rec, A Oev. 9i*% Ln. 2010- 3 1 ,« — £ 

46 NaL Home Loans 8S Cnv. Una.Ln. 2M5i 46 ■ 

B9se Nationwide II ri£ Bds. lfi^/86.. — 09^— 1» 

99 j Do. HJe5 Bds. 20/10/36 ! W9i*, 

25 1< Poach ey Prop. 19^5 '«t MorL Deb. 2615 25 j 

IlOp Pittard gi:5Cum. Pref. ••• • - 1 16 D . 

4019 Safeway Deep Dis. Stepped Ln.20M..., 40i B .— it 


RIGHTS OFFERS 


laaue 

price 

Amount 
paid up 

Latest 

Renuno. 

date 

55 

F.P. 

27:11 

60 

F.P. 

21/11 

165 

F.P. 

6/11 

IOO 

Nil 

— 

226 

F.P. 

6/12 


1 H 

IS 

High 

LOW 

66 

88 

827 

Itr 

63 
75 
180 
23 pm 
280 


Stock. 




65 
89 , 
224 Ui 
34om 
345 


-a 


RenuadaifOB dote usually lest dey lor dealing tw d mnp dmy. b Hgnw 
based on prospectus estimates, s Assumed dividend and yield. H Dividend 
and Yield based on prospectus or other official estimates for 1966. u Forecast 
othsrwiss indicated. 4 Issued by tender. j) 02 * red holders el ordinary 
shares ss ■ ** rights.** *’ Issued by way ol espltslisstion. Si Reintxoducsd. 
31 Issued In connection with reorganisation nwgor or takeover. | Allotment 
pnee. :• Dealt in under Rule 535(3). * Dealt in under Rule 535 (4) (a}, 

t Units comprising 5 ordinary shares and 1 warranL 


NEW HIGHS AND LOWS FOR 19S5 


NEW HIGHS (149) 

BANKS (71 
IMTIUS (21 
BUILDINGS 
CHEMICALS (4) 
STORES (18) 
ELECTRICALS (3» 
ENGINEERING (111 
FOODS (9) 

HOTELS (3) _ 

INDUSTRIALS I2TJ 
INSURANCE (9) 
MOTORS <4> 
NEWSPAPERS (1) 
PAPER 12) 
PROPERTY np* 
SHOES (11 
TEXTILES 111 
TRUSTS fag) 

OILS (21 

OVERSEAS TRADERS (1> 
MINES fl! 

NEW LOWS f78) 

AMERICANS (3) 
Alcoa Fluor 

Bethlehem Steel 
„ . , BANKS (1) 

Bark Leuml 


ELECTRICALS (B) 
AB Electronic Micrelcase 

Acorn Cam outer Prostnlck 

Grown tarerl Kent Teletnctrix 


Bralttiwahe 


ENGINEERING <1) 


FOODS (2) 

Barts fort <S. A W.l Blue Bird Confoc. 

INDUSTRIALS («} 
Fertll-A-C1lrDn Securioirarri 

51 Graun Sar Computer 


Jukan'e 


LEISURE (1) 


NEWSPAPERS (1) 

P mouth A Sunderld. 

_ , SHIPPING (II 

Sea Container* 

SOUTH AFRICANS IS) 
Abereorr* S* Brewries 

Anglo American Ind. Uni Sec 
Barlow Rand 

„ . TRUSTS ill 

Yule Catto 

OILS (3> 

Brunswick 0/1 Santa* 

Clyde Per-Tt-um 

. , OVERSEAS TRADERS CD 

Flntav (JameM 

MINES («B) 


RISES AND FALLS 


Britis/h Funds 

Corporations. Dom. end Foreign Bonds 

Industrials 

Financial and Props 

Oils 

Plantations 

Mines 

Others 

Totals 



Yesterday 

On the week 

flteea 

Pans Same 

Rfaes 

Felte Seme 

3 

63 

42 

193 

232 116 

9 

19 

53 

77 

96 232 

317 

274 

895 

1.883 1,22? 4,340 

133 

64 

325 

809 

324 1.FB9 

16 

34 

77 

112 

129 394 

2 

2 

14 

12 

10 80 

15 

103 

59 

123 

35? 455 

35 

92 

91 

295 

348 444 

630 

651 

1,606 

3,484 2,731 7.709 


5-DAY ACTIVE STOCKS 

Baud on bargains over the live-day period ending Thursday. 



Last 

Change 



Last 

Change 

Mo. of 

Thurs. 

pn 


No of 

Thurg. 


Stock changes 

dose 

weak 

Sror.k 




Bncal Pacts-.. 115 

128 

-16 


92 

.445 


Eure. Femes. .. 112 

1564 

+ 51, 

BAT Industries 

91 

283 

+ 15 

ICI 112 

649 

-10 

Briiann.a Arrow 

M 

152 

+ 25 

Cns. Gold Fds. 99 

474 

+ 32 

Mks & Spncr. 


1P1 

+ 16 

Distillers ?3 

443 

+ 13 

Owen Owen ... 

78 

515 

+ 60 

Glaxo 93 

£141, 

+ 1 

Brito,! New ... 

77 

230 

+ 15 


YESTERDAY’S ACTIVE STOCKS 

Above average activity wee noted in the following acock a yesterday. 


Closing Oay's 
Stock price change 

Ben rl ord (S. and W.) 187 +7 

BP 563 - 7 

BrltoH ... 22D — S 

Cookson 337 4-16 

Die tillers 4 65 +17 

Glaxo E14r, + (P, 


Closing Day’s 
Stock price change 

GUS “A” 883 +23 

Midland Bank 451 — 

Norcros 212 +13 

Provident Financial ... 312 +11 

Sfnflh end Nephew ... 212 + 9 

Wool worth 592 + 7 


THURSDAYS ACTIVE STOCKS 

Based on bargain* recorded in SE Official List 




No. ol 

Thurs. 

Oey'e 


No ol 

Thurs. 

Day’s 

Stock 

changes 

close 

change 

Slock 

ihangss 

Close 

Change 

Glaxo 


24 

£141. 

+ 0*. 

Crystelate 

15 

123 

+ 13 

Midland 

Bank . 

19 

451 

+S 

Eure. Femes . 

14 

156*1 

- 6 

Channel 


IB 

235 

+ 67 

First Nat. Fin 

14 

175 

+ 10 

Dalgety 


10 

445 

-15 

Fisons 

13 

412 

+ 22 

ICI .. 


17 

649 

+ 5 

Piikingi'n Bros 

13 

235 

+ 5 

BAT Industries 

IB 

283 

4 3 

R<cai Beets. . 

12 

125 

- 2 


11.5BCUI 2003 
IrcUr*' 12 ::?c£V "MOB .rtro£ ClC»VvJ® 


mini ra, — - 
ESI - , U m 2*i» »« 

£105>a.l* (SBKji 

N = ®»«?*-nl ll-’ipr "H* tRegi i ' . 

Spam 1 «.eeLn 2018 iRe*i 6103e Y ih 

sJSM. W iprt.e 20 iarBri Eioa<* 

«ria°^SSR 

*2» 101 

CORPORATION & COUNTY 
Cpb London 3*;ocD»» 19BJ-9S EM'* 

Crt? London 6«ipc 1990-92 U3U U '• 

■SSSrrtAMwSS L10*»» 

,30191 

i9(£St «W. *VaE 

ileo'TsbK aoqd 

?2a ,0> 

B VS! “WS 

RUUdins Sne 1062 E2S 1 * 42B. 10‘. 

*1*170 E2B 1 * 125 101 

SouttmarV b‘»nr 19S3-E6 605 u, N, ll'.ec 
TvSl? WelrVii 1986 0100 (29 1» 

UK PUBLIC BOARDS 

Clvtf- Pnrt A«4hv 3nc £20 
C97>; <29 101 

FOREIGN STOCKS 
(coupons payable In London) 

CwIla r slK|n^l? Vn2?.*iS1 om £9 « =■; 1 W- 

5prl" 1709 (A»*di £57 

r'^siS’u SpeSMBFdgOds i9Sfi tfin LS7 
,29 10) 

STERLING ISSUES BY 
OVERSEAS BORROWERS 

American Brand* 12»:peL». 2009 £T10Ji 

s'St IQWU jWIS lUOM» t29«» 
Credit Fancier Dc France 14 -pcLn 2007 

E ISrf 0 \ ,c ^V5£ii 3l ’aS.55 0 Wi® 

H^rJ-Quenec 1£T5ocLn 2015 L114«* 
into 15>.pCLn t. 

Nrva teoria I’iPCLn 2019 £105'. 4 

P^trehrt* Moxlcano* 14';acL«l 20DB £66’: 

Trjnscanad^ Pipeline* 16«/pCStP1peLincBdl 
2007 &1 39': <29101 

BANKS, DISCOUNT 

■SEW flftW "VUF4* 

torlnoV"»?.?';' ,a, > V. 11> ™ U * aa '' 0> 

C/Ne Discount Wrts te sob 6': I29K0* 
Commert/al Bank Wale* IH.-ncLn 95-97 

CaS wRWM di Aa tOMIOI |1*’* 

bss u ,iT SS“’E. ,£ " ” “ 

“iSaSWE"??!-." ‘ ' • 

KS5K T s Sa. 5 .V-»”«VS. tn*L. 

93-oa f TOO 1 : * 4 . 14DcLn 200^-07 

NatlMiri 'wCTWnlBStBT 7pCPf <C1» 87. 4. 
<?ntLn 1993 £92 U »t. IZL-PCLn 2004 
£115 :_•* 

S/mdarS 1 Chartered 
Vrintrw lO*:pcPf iCI) 119 i26;10! 


1 2*rtCLn 2002-07 


BREWERIES 

Aiued- 


klUed- Lvon* S'jDcPf l£1> 50. 7'-«Pr 

it 11 TO 129-101 3ncDb 85-90 I7B ■ 

1 29 10'. 6'*peDh- 84-8? £87 ij J_30. 10*. 


7.0.10,: ■* 7<40cDh 
j,. aj w,. ...ocDb 2009 £111'* 
igSMOl. SUpeLn £44. 6'«ocLn CSSU 
ifo 10 i. 7';pcLn i&3'i <29-101- i .K 


DO 87-92 £79'j . 
Be-95 £B3j4. 11 


L7r ^ tiv is*. 

SupcDb 87- 


RlK 

:29' 101. 


7pcPr i£l i 62 b 
92 £78. 8 uncbb 


gy-82"£lf'7i'artl 92-97 £59 (29 lOi. 

MKUi 7 Sp90 k £82 iZB'tOi. T'-OC 

Boddinatons *~ 7 ^ri!pcLn 2000-05 MS 
r20 -lOi. 9‘;PcLn 2000-D5 £119. DO New 

■uimer *9>*m:W 0, «C1» 11B 9. B'<oc2ndPt 

Distillers S'iPCln £«E. 7ij*eLn 66-93 
£B1»4 2 U. id.SpcLn 93-9* £97'* * * 

<29,101. _BNPcLn £69 ^ „ 

93-98 £95 '4 <2B lOi. BUpcLn 96-2001 


£11> It 

H ¥fl V, Ai^3B.?01 SM ' 

Hcavterec llbeePT till 1*5 *2*:10» 
Imperial AuocDb 82-87 £9t (M.I0I. 

iH&ff ant. 

Macdonald Martin, A. *S0pi 730 
ManSMld. 


mananeia (£1 / 355 7 

M.arcton TTiomoaen gvershed 7pcUi 93-98 

6pcpr i£1> S3 

101 


£71 


Russell’* Gravesend 

Thwahei^SDC^M *L ' 0 *® 0 - o 
T?lIf^n C, laU C ncDb , g 1 -^^ J £^S 0 izi^TO^ , 


IVatnev 'Mann - - 
(25> 101. __7»cf>h 


‘r uman 4 upc_Db 


7]ipcDb 87-92 _ £B2'r ,28.10,. 
88-93 £85 •- (30.10>. 


_ „ £3*1; 

88-93 £80 (29-101. 

la.ioi. 7'tbcDb 

10!jocDb 90-95 
S'rocLn £44 tZS-IQI. 


— 93 £85 IL 

7?]reL? 9 'g«^B dVipTiO-Tpi. ’ tlocLn 
90-95 £82';. B'jbCLn £67 J i I29<10» 
Whitbread B 247 ,25'10> 5'..pc 5rdPr 

i£l) 49 139110). 6K XrdPI <£1i S3 
(50! 101. 7 pc 3rd PI !C1» 61': OBMO). 
41-peon 1999-2004 £54. 6'.-PcDb 1986- 
91 £81U 1 25/101. 6’aacDb 1984-87 £94 
(25/10). 7 pi Db 1988-93 £81 J i (30110). 
7 -<ncDh 1989-94 £85 «25'10». 7i ; prLn 
1986-91 £85 U- 7L0CLn 1995-99 £75 la 
•: *. 7/jocLn 1996-2000 £78li 9ptLn 
1997-2001 £82';.‘ 101/pcLh 2000-05 

£qg 

Whitbread l«v 210. 6>:ucOb 1987-92 

£76»* (29/10) 

WoivcrtTjmpton and Dudley 6ucPf(Ptg) 
■£11 60 (29H01 

Youno Brew 9pcPf it 11 116 (251101 

COMMERCIAL, INDUSTRIAL 
A— B 

A AH Hide* EpcPf (£1) 51 Z (25/10) 

AC Care (So) S3 8 

AE flocLn 1989-84 £78«i (29/10) 

AECI SiyjePf tR2) 33 (29110) 

AMEC 1SpeL» 1992 £119 
AMS ind (5 p) 103 (30/10). Naw (5p) 
103 4 5 6 
Albion (20o> 30); 

Allebone 7 pcLt 1994-99 £60 (29M0> 
Allied Textile lOpcCnvLn 1993 £160 75 

AmbIr 0> Dar lOi/pcPf 1999-2002 (£1) 98 
9 

Arden and Cobdert (50p) 820: 20 2Ui 

Argyrt Wu 208 

Argyll Strs BPcLn 1982-87 £«0>, r29/10). 

fi-MKLn 1992-2007 £65 u (30/10) 

Artcn Elec UJ.pcCntLn 1990 £95 (291101 
Armmoe Shanks lOpcLn 1989-94 £88 1 
(25/10) 

Armstrong Eooiprnent 6'zpcPrT (Lit 43 
130(10) 

Ash and Lacy SpcDb 1987-92 £83': 
125/10) 

As* British Food# 6>:PcDb 1981-86 £96). 
125/10). 7>*m:Db 1988-93 £811; 

(30(101. 5';pcLn 1987-2002 (50p) 23 U 
(29/1 0>. 7 i/PCLn 1987-2002 (SOo) 361 
A- ioc Dalrtrs 9 -,pcP) I£1) 1 2* ,28.10) 
»wnr riect Ind S-'.ocDla 1986-91 £85 v« 
,29(10) 

S-VC ElsheHrS C'.prLn 19 ot- 9£ £79 
Audio Fidelity (lOp) 44 (30110). 
Automated Security 5qcCn*P(. i£1» 111. 

BocCnrLn 1990-95 £260 (25110) 

Auto Prod 3.50CPT (£1, 41 Li ,25110*. 
4.55nc2ndPI (£1) S4i;t MI (25/10). 
BocPf (£1) 104 7 

Avana Grp ,5o> 602 3 8 10 4 5. 7pcPf 
r£1 ) 54 ,28(101 
Ayrshire Metal Prod 69 70 
BAT Ind FltgRICaoNU 1986*90 (£105':) 
BET BpcPid (£1) 68 (28i'10i. 5ocPcrpDb 
£41 >29/101 

BiCC S'rPtindPI t£1) 48 (29110/. 6<:PC 
DO I9B1-86 £96’:. 7prab 1985-90 

£861.- A. 7UncDb 1990-95 ZB4U 
(301 1 01 

BLMC 6ncLn 1998-2003 £531.-*. 7'jpc 
Ln 1987-92 L73>:t S'i J t 6. BocLn 
1098-2003 £67*1 8. 7<«KCnyLn 1962- 
87 iui; 7 I- 

BOC Gro 4.5bpcPf t£T> SS 6 (30/10). 
3 Spc2ndPf IE1) 46 ,28/10). 6>«pcDb 

19BS-90 £85 <291101. 1 1 'iBCTonOto 

1992 £1051*. 12’uKLn 2012-17 £110>« 
BPB lOUecDb 1997-2002 £95 
BSG Int 12/lPCLn 1993-98 £106 >4 

1 30/ 10/ 


Salley <CH> B OOp) 1.10 2 
Banro Ind 5pePf fil; S3 (29/10) 
Barbican 1 1peCnvPf (£1) 50 (30110) 


Bardsev PM (10p> 81] (28/10) 

Bartow Rand PM (R0.10) ISO 
Barr and Wallace Arnold 185 7 90 
Barrow Hepburn Gre 7.7SpcPf (£1) SB 
,30,101 

Br,«r >CH) BljpcCnvLn 2000 £137 J] 

Becehan, Grp 8 HocLn 1964-94 £56 
Stferave 7pcPI lEI) 58 ,30/10) 

Blbbv (j) 4 2pcPf ,£T) 5S 125/10] 
Birmid Quale ast 7':ocLn 1987-92 £81 
Blackwood Hodge BocLn 198540 £89 

,29/ 1 01 

Blue Circle SUPc2ndDb 1984-7009 £57 1 ; 
(SOtlO). 7«Db 19BS-93 £B3 (23.10). 
91CDP 1992-97 £89 ,30/10). IOUdcDO 
1994-99 £97 U (30/10). GUPcLn £54 

130/10, 

Boot iHenry) P* C4 2PC) (£1) 47(i 8 
130*10) 

Bootham Eng l£1) 2*0 
Boot* 7/iPCLn 19BB-93 £84 
Epyyatcr 4.35p<PT l£1) 61 
Bowvni (WIR) 6J«pcDb 1985-90 £86 
• 25/10) 

Bralme 110 ,29110). ANnV £4® 

Bramall (CD) IlDcCnyU) 1993-03 £107 

1 29 ' 1 0) 

Bromner TOPCCnvLn 1995 £110 (30' 10) 
Brldon lOUPcbb 1991.96 £96': (30,10). 


«? 130*101 


™ 

Brtr ftintra# C««J tort* 7 -ct m Mi 

■rvsr' Sirirsf, btswwi 

«9 1C ! : 7-rttLn 2003-2008 £74>. 
BreSrn ^Jackson )20B) IS. 1O.70PcPr» *«i 
*££» Bowrt Kent 8pel» 1088-93 132', 
&SWI =9 SO h 2. S«pcu> COOM 
»“‘n (API ,W»» IB *3® 4M 
5StS Gre^T^L" . S l 3 n86? CT-Ma Cf lOl 

1*645^. “taiinwm: 

B Ut luf'S S *-iPcbb 1982-87 Wi <30 «0) 

C — D 

&US^ f fiSU £ VAv (£11 43=1. 8la 

cSSSL , a5£BPf«ff l S&.«Ata*. iflpc 

1*5 ,2tio) 

5 6 09 101 

SSKM f£11 71-iCZSwlBi 
CjUkr: ,S1 i 0 298fPrl (Stl tVPj- 



Ceftit'Haeen f5P) 97«; BJl _ ' ^ 

n$'ffl. U SKDb 1 9 ^ 9 TIC.VM. MB > 0 ) 

cSUSSLf Mte ^285-a 

£66'j 70 s (30.10) lO-'iPct" 1 993-98 
1, 

Ceaner Conn* s,s 
•-‘arKe -T) 1 1 OP) 38 
CUde 8toweri 139_^. .... 

CbJ!-) Patons LocPrt _<£)) i®'*? 

(2N ,01 a'-pcLn 2002-2007 £47 la 4), 1 
pcLn 2003-2007 £55 U 6U. 7 -J*ta 

,993-95 £73 «• la, 

Combd ton Sl^e* Gri» 7’.acPrt /£11 "2 

c s»^’reVtei , ?sa t ssa , ?&- , i ! Si. 

Cow^Aiinu mtel T'Tpctn 1971-90 £89 '* 
COT^‘BrM>k- Pulp Paper 4<7prFri (£l) 42 , 

Cmalt *Vopc Ln'i9B3-ad £ 911 ; ,28 101 
tSTmuldi 6ocPrl ,£1> 53 «Z3- KV 7i.BC 
Db 1983-94 £34'i. ,5^Kl.n 1994-9= 

£bb'i 81*. 8 -.recLp ;*■ 

(jo ioi iW-W £721 5 >s 

6 ». 7 ‘.or Ln 2000-2005 £72 

Cowan BC Groo, 1 1 W 
Cowe (T) lQi-pePrt ,£i» jjs »Mf» 

Crod .1 Wnrtd Trader* 7wFrf «£11 58 
Cronltr Gro 5 6ecPri 9 10 ,30 10). 14 PC 

Db ,19921 £126 i2Bj«l . 

Cropper (J) SPCLn 1994-93 £72'':* S’.-! 

Crown °Hie 7'*pcPrf «H Ml Rl'in 
Crvuaiate Hide* 61*S£k n ^l.v« 0 ^ , .£5 i i5 i 
(i £. 9‘,p>cLn 1999-2000 £1*0 jO 7 
9 60 3 

CKG New 225 8. 71retLn 1MM1 186 ’a 

Dtlaetv 4 "SocPrt (£1) 62 't*. 7pc0b 
1*1*2.87 135'; 

D.iildv/n Pearte Gre ,lOp) 163 <23.10) 
New tlODl 163 4 5 6 7 8 
D. ivies Metc.Ke ‘I0p1 I? 0 
Dawson letnl 7',-ocDb 198S-9D £8Vi 

DM-tenhans 7>rteDb 1991-96 £3' (30 10). 

199^91 £S2U 129 101 7<£C 

Ln 2002-2707 £70. 7 ‘.PCLn 2002-2007 ( 

Grn VpcPrt dll 53'- 129-I0)7‘.(*t ' 
Db IPftS-PO £89 10-tocDtt 1995-49 
(1)T , J 9 1 nl 

Deeeutter Bros (Hldg* 5.25pcPf ®1) 63 
r-?', 0 ) 

Dcwhurst UOol 28 130101 
Dx-kM ijanwi) (Drop Foroine* 34 II . 
Dominion Intntl Go Wn to sub 200. 19*8 
H-h Inc 102 .28 10) tltiPcPI dll 
202 

Dura MlM ,2-i-pl no 

E — F 

[MAP 195 €25/101 

ERF (Hides' lOpcPf ill) M pvim 
Eastern Produce •H'dos) lO .recLn 4BS7- 
2002 £230 i26|10> 

Ell., Goldstein <HldBS> «pcPT «KO 40 

Elwiri^-Hoppcr BpcPt 1992-94 XU 170 
129 ‘10) 

Ely* , Wimbled on) 625 M _ 

English Chin* Clav 6/iP«Db 1885-90 
£S7'4. 7 <pcDb 1987-92 £83„ OOiTOl- 
Ee-ili-.h Ele.-|,i-' 6>ri*) 148P-15 L’ I’ '« 
iSO'IO). 6>,ocDB I9B4-B9 £65 V. 7pcDb 
1986-91 £Bfi 

Eraainc House S'-pcUi 1982-67 C7B 
,29:10) 

Erered Hldm 3.85 bcW XI) *2 CWIO) 
Evade Go BocLn 2003-08 £1-19 ,24' Id I 
Ent4i/hur Jeweller* tool IOU. 11-SnrPT 
•XI) 84 ,26 1 0) 

F11 Gp T.TkPI 1995-99 All -114 <25/101 
Fairbriar New , ’Op) 106 
Fenner (J Hi tHidgi) 3.*SPf 45* 

Ferranti 3-SocP! '£11 43 t2Vig> 

F lions S recLn 2004 -.09 £57 
Fi—xHon t£ri <6 >25 101 

Fletcher Challenge (6pcPr iINZ.M 701 
r2Sl01 -- , 

Fletcher *t) Builders tOecLn JMft-Vf £H 

Fogarty 'l O l .-ocW f£11 -W*» «!»' 

Fdkto Go >5p) 26,: 7 8 ~ _ 

Ford intntl Can Cw 6 pcLp 1061-87 
till O' .-®. 7U«CLn 1980-85 £146 I] 6:* 

1 so 101 

Fortnnm Mtm <£H fcSBftj -» 

Foscco Mlnseo 6UPCW 1 29 <2Sd10). 10PF 
Ln l9“0-95 £1M 09/101 
Foster John) 9pcLn 1988-9 ETS4& 

Franc* ind 9ecLn 1994-99 £79 eo'M» 

G— H 

GEI Intntl lOoeLn 19D7-92C91 ^‘IW 
General Electric TUpcLn 1967 -92 £62li« 
3®. 7LpcLn 1988-93 
General Motor* Con ToeU, 1987-92 £62-1 

Gerteimr Hldg* lOecLn 1990-95 £92-ij 4 
(3010) 

Glaxo Gp 6?- pcLn 1985-95 BOo) 361: 7 
(29 10). 7 VDCLfl 1985-95 <S0p) 40': 
Glynwcd Intntl 7-VpcPf <£t) 69 CO’OI. 
71,-peDb 1969-94 £81 !- £25/101. IO-'ipc 
L n 1994-99 £97. 6 pcLn 1965-55 fclOO'j 
*i OO’IO) 

Gnome Photographic Cl On) 116: 20 : 

>30101 

Goodwin MOp) 13 <39 10) 

Grand Metropolitan 4LpcPf C£1) 43**t 
,39-10). SncPf t£l) 46 CSOHO>. Si.ocPf 
(£1) 57 (M.'IO). 7'spcPf <£1) lDqij 
iSOflfl). lOpcLn 1991-96 £93i 1 :• J, 
41* 

Grear Unl«ers*l Store* a'jpcAPraPf 051 > 
Tx .29:101 7prPf 8 .£1) 6-1 1 -it ■25',0) 
S ! «pcLn £40 : 6. BUocLn 1993-98 £82 '1 
Grovebell Gp 9pcPt *1} 64 f2V 10). 

7.5pcPI <£1i 86 aOIIO) 

Guest Keen Nettlefold* 6'joeLn 1986-93 
£74i : an 101 

Guest. Keen Netllefolds UK) 7><eeD6l 
1986-91 £87 Ofr-IO). 7.'recDb 1987-92 
£90":. lO'.ecDb 1990-95 £iOO'« 00/10) 
Gull Western ind Ol) £3 H* (2*10) 

Hail Eng (Hldgfi 5-SSpcPf «1) 63 7 
t29'101 

Halitoad <Jame*] Gp SWH (£1> 48 7 
CP510) 

Hanvon T5t 5.7SP«Pl >£1) 104 »: 5 t « 
Harris rPhllip* fHldg*) 71recPT (£1) 48 
U9. 10) 

Harrison*. Crolield 6'3»cP( *t 1) 56 
•26(101 

Hawker Sldtlelcv Gp S'-pt5M ttll 49H 50'» 
130 IO). 7UpcDb 1907-92 EBSi* (3W10) 
Hanrlcy Gp 12.5 pcPI (£1) 150 
Henly* BUpcLn £64 1- (251 0) 

Hep worth Ceramic Hldg* 74,ocDb 1908-93 
£651, (29*10) 

Henworth rj, icpcPr COP) 43>* (29/10) 
Hercules £25' ( (75/10) 

HOTrisuraer Brooks 69 (20F1O) 

MtaBS. Hill 7pcPf 0,1) 58':®. SpcUl I960- 
1995 £77 CSO 101 
Hoechst Aq (DM50) £89® 

NJsechst Finance lOncLn 1990 £V91| 

/TBflOi. lOecLn 1990 £200 CZS/IO) 
H 0 H 13 7ocPf (£ 1 ) 54 ... 

Home Counties Newspapers Hldn 115 7 
M .'2 , K._P f Fraser 8oCLn 1993-98 £62 <4 
>3010) - 

Howard*. Wvndham 11 . ispctn 1976-81 
Humphries Hides 3is : (291 10) 
H ^3 s ,. A, r SQ l , * l t d *"6 2ZB 35. JFtiWU 
2003-08 £124 5 

I — J — K 

I til Slroctn 2001 -08 £58.(26/10). 71 toe 
Ln l 985-91 £8jl» r29n01. TSwcLn 

T.9B8-93 £83*4 (25-10). 80 CI, 1986-90 

III ngworth Mprr/, S 1,-pcPr (£11 54h 
l/n ge/1 ui Chim.(cal industries. .SjtpeLn 
12Si"S o0 i.- E58 • T ! ’• 9- 7UDcLn 

» JIG-91 £84 Jj ), 8 pcLn 1966-22 

|?§^i ? ’’ ’» ’*• ’»*" 

Imperial told 5b>riM SnPPly -OW-ZBV TO 
imperial Gc 1 6.9pcLn 2004-09 £55 'j 6. 
J-S'WLn 2004-09 LS9>i. lO.SpCLn 

90 £871- 7 8BCL " 1>M ’ 
industrial ‘Newspapers 6pePf i£ll 48'-_ 
insight GP iDgPf l£1i AGO 70 3 (30/10) 
, 5. , . e I!M ,,0 5fL. Hu * M *ch Ceron Cap <SlJa» 
i127'j £89 129/101 
International Paint 8 '.dcLii - 1990-95 £81 
Jamesons Chocolates <1Qpi T3 iSBUOi 
Johnson Firth Brown ll.OSocPr (ill 111 
,29 101. 11 pc Li* 1993-98 £84 S 
Johnson Marthcv 8peM r£1, 220 131K1D). 

8>!DcDb 1985-95 £83 <29110, 

Jones Stroud (Hldosi lopcwr ,£,, 102 
Juliana-* Hldgs 7>.-pcLn 2000-02 £71 '.1 

■ tola 

v »lr«n Gp «1Sp> . 

Keep Trust 4.9ncXNet)Pf i£U 68 (28/10» 
Kennlna Motor Gp 7pcPI .£1 1 81 's (28/10) 
Ken, iG.B., Sans SpcPI IG2':pi 23 (30/10) 
Ksnocfa (G. and G) HO 

L— M 

LRC International lO'tpcLn 1990-95 C94X 
(30110) 


_ (28110) 

UPorte Industries (Hldgs, SpcDb T993-98 
£®1 /«. 1 O'ipcDb 1 994-99 £98), 

Latham, rjamosi BPePf (£ 1 / 91 13 06.101 
.(John J.» nop, 143 <28'l 01 
Lwls, Investment Tit 6'tPCDb 1965-90 

Lee Service 2ndS«CWta 83. OljpcPr (£1l 
35. 8,'peLn 1992-97 £84% 

Liberty fipcPf ,£T) 49 iSOMDl 

Utccare intntl 6.25pePf (£1) IOO 3 
128110, 

Llovd ff. H.l Hldgs 7%pcLn 1961-98 C7B«* 
London Continental Advert Hides HkPC 
Ln 1995.ZD02 £250 

London Midland Industrials B>:neOh 1989- 
94 £85 >:e/TQi 

Lonrho yi.peDb 1986-91 £83‘: 1 2 5/101. 
BpeOb 1967-92 £B9lj. 1 Z^spcDb 1965- 
90 £102 <2Sf10> 

Lucas Industries 7-%prLn 1983-88 £93. 

10 %ocLn 1992-97 L101 - - 

Lyon Lyon ICO ,29110, 

MY Dart Did HOpi 20 (ZSrlOl 
Macanie (Londgni 7%pcln 1386-91 £7fl 
Macarthvs Pharmaceutiuit 5'*oePi ttii 

McCarthy Stem* 7ptLn 1999-04 £1551 3 

MrC.nrniiodats 6'tbcLn 1990.95 £6* 

• 26 1 0> 

Manor National lO'iPtFT (fill 89 (20.10) 
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STOCK EXCHANGE DEALINGS 



ssi^To^irLiritfr*" ta ^ n ^ c ° nMnt ^ 

wHhouf p*.rmtMkm. “' aa 


■hould not bo reproduced 


■uSSF.'?""-* *"** MCUtitteB "« «hHwM inihtFr Sham Information 
r.'tftlkBa Mftorwim Indicated, denom [nation a an 25p and nricn an m ium* 

itaRM MwS 


they are not In order of execution but In Bscendkng order which danotaa die 
day's highest and lowest dealing prices. 

For those eeourfttas fn wMcb no business uns recorded In Thursday's 
Official List, the latest recorded business In the four previous days is given 
with the relevant data. 

¥ Bargains at spaniel prices. ® Bargains dona the previous day. A Bargains 
done with non-member or executed in overawe markets. . 


pb .2009 KVMir ^flPDi 


Box 4,9pcP1 

»?8 7fo (3911 Dl. 


MeM . 

.XJncPf i£i> 

LA 1942-97 £981, 
Mm Business Sy* 
00001 


6H: 


(30110). 
IBhoe 

Systems GpcLn 1997 £56 

MIHMds Inverts TpcPr f£1> gi .inrini 
MltrtHHI • Cent A.SSptPf f£1» da rjgi rn 
Si?*"* 11 * « (2S-IOI13i?Ln1OTO: 


95 MOB’S 10 (29M0i* 
runts Be ‘ 


\ S “-B7_ M9 (28110). 


iLA-aUil^^staono)/ 


SpcLn 


.1984-96 

Monon^ Sundow Fabric* 5ptN X1) 32 

"zooo luo 1 "?". * l ' MLn 1MS - 

N- O -p 

H g%£ 3 £glr£*'' >c« 

%^"! : &/iV> 3 ao, ’ Q> - 

Nmy Gp Spe“ 

Newmw - ImTaa 
£831* (2»"14i 

^aaiiS" 7pcPt ® 1) 68 8 xpt (£i, 
Newton MtlTSecPf i£1) so 
Norcroa SecPf <£i i 591^ ** 


, >£1} 38 (29 101 
las lOfoncLn 199S-M 


%* L " ... 

^Sf (MMD “ “ ■■«°-vtai WKam 

Conetnictlon <10pt 53 

".swa 

• 1 astE'sl D £m 05 US $8/1 OL AfopcLii 
OrtflSBW Irani SA (£1) (Reg Lux) 447 50 
0 ^ V S»^J UM5,) 7 ' WCDb 1993-98 £76: 
S^nn Robinson 6 PC FT i£5) 24n n» ... 

0 ^u 0 r,' s v. 7 ^ s ’l 1 -« ^’’ 2 - 

? Parker Knoll 3 89 ' 

«Wa«l Tractile (Hldui 113 129/10) 
mgr»n Zochonl* foncPf «£i. nat 

^ajMSiiSvir; 

fo»2fcXiP»* 

Rente* Dte.'taon) 92 

'{Hgf ?£& 

■^ , wrwa'»egr , 8 .- 

SS5S B g. feff*- <«*>> « rzenm 
E5“7 7i rt PC . P b n ,1992-97 79'; SOU 
Porte ii _Hldjj«. ft'-pcLn. 1994-2000 £1B2 
boc.Pl. i£u 43 128/10) 

New *~w™ t«W« 

pSjL' ’uS™ f^BSHu M0 R' (35/10) 
PTcaxac Hid os. lOJSpcPf. (£1) 102 (29/10) 

Q— ft— S 

*£29? Momt Homes 10'ipcLn. 1989-91 
“* JJ ® ro “ D 1 °l* ePf - « 1 » too 

*.«»?< .32 S®/ 1 ®'- 9oePf. rci> 99 
twtSmi 5S5iS ew . l 3l_. ,E1 * ®«- ISfopeLn. 
6102- 12pcLn. 2000 £83 
Greeo 5l : prpf. r£« 40 rzsn 01 
5«iS T i?’i.? Be, 2; '*, n 57,,: ®i '30/101 
*«aM10» W • twain. 1987-92 £83>e 

R««“r Rental* fHIdos ) 6mW. r 
:■ '29/101. 6l4DCtn. 1903-88 £S7± 

*?nk ora. taK I£11 SO. BpeZndPf. 
gh 721s 3fot l*t izerioi. 51-pcLn. 
222?j2 S *&5£ ,: \ (SO/tO). BneLn. 1988.93 
M97-10M £04 Li I- *. 

, i5lU.K“ISS , ,iS!?i,' H “»-> 7 -““- 

-'^iirtasrK.'BirH-iiHi 5 #; 

vnem^M 5 ?'* PMO'- MmcUi. 19B5- 
J.™ UJ, >*; 6NSCU1. 1983-80 £90h 
(28/10).: 7‘jDtLn. 1981-86 £96h 128/10). 
•Jg**-": 195&-a* £*7. 8^pd.n. 1991-95 
M7*i a 13 Ji 

Rttclllte (F. S.) Inds. 580 
.Raybeck lOUpcPf. (£1) 85® 

RjHgicut Intnl. SVncLn. 1988-93 £82 hi 

KvcMtt and Caiman (SncPf. (£1) 45. Put 
B®. 19BS-90 £85 (28/10) 

Rrtfejrn Nat. Glass 7oc2ndW. (£1) 41 
<29/101 

Red land Fin. £254 (28/10) 

R»«l Intel. S'toeW. <£1i 49. 7ocPf. (£11 
fil't. 7<rwMi. 1887-92 £86<<S 8h 

.. <28/10.) 7>FcDb. 1990-95 U5i>. 7ijae 

Ln. £57 'a. 7i>rcLn. 1996-2001 - £751; 
8 <30/101. lOpcLa. 2004-09 £921 3 
Rejd. FubUKhlM Hides. UipcOb. 1983-88 
£84. G<ipeDb. 1983-88 £88. 4«recLa. 
2004-09 £40* 2 3* 3. VncLn. 1999- 
2004 £84 'i. 5 ■ 

Reneld Bpcpfrpr. (XT) 451 <20/101. 6>ic 
IsiDb. 1990-95 £72 <28110). 7Nnc2nd 
Db. 1992-97 £73h (50/ 10). SpcIttDb. 
1991-96- £77*- (25/10' 

1 ISotlH. (£11 110 (29/101 
4pcPf. <£1) 29 (29/10). ShtwFH. 
31 (28/10) 

Hegemon Foods ID'mcDb. 1992-97 £97 
(28/10) 

Robinson Bn 

<sn r ?02 6 

Robinson cnawn) Son 7ncPT. (£1) 3238 
Rockware Gro. ’ 7.7oc2ndPf. (£1) 132'i 3. 
SpcLn. 1995-99 £72 <29/101 
Rormer IHzpcFf. (£1) 1X5 (28/10) 

- Rotorit ghocyr. rfil) I08»i 
down tree MJdcIntotli £3100 30 
Rnohy Portland Cement 6pcLn. 1993-98 
£67 b 

Rwurtl (Atesendari 5.75pcFf. 92 3 . 
STC -bitnl.- Computers 6ncDb. 1983-88 
£89 ti. SVpcOb. .1981-86 £97U C25'10) 
Sattcli* and -Saatcfil GncLn. 2019 £122 
Salisbury- (JJ SpcLn- C65>- 125/10) 

St. tee* Gro. (1001 460 3 3 8 70. New 
(torn 453 3 7 (30/10) 

Samuel (HJ 4.7pcPL |611 58 h <28 HO* 
Saiulnraon Murray and Elder (H1dB*J I50n) 
CO (28110) 

Savoy. HoteT 8 UocDb. 1991-96 £83 > SOM 01 
Supa. Grp. SnCLn. 1988-93 £838 
Sdmtkvn (S.) son' fipcpf. 2000 itn 45 
' <28/10) 

Scott’s RcetaurMt /12 'id) 555 I29MO) 
\M. |£1) 63 (30/10). 7lapcLn. 


999-04 £111 


Rnmoea 
Richard* • 
ffSpI 3- 


(Ryders Green) UpePI 


55nePf (11) 5B 
(MJ .69 iXD Idl. 


TillljM (Thomas)' 4 Jsj 
(30:10). S.ZSpsPf (£., „ .... 

19TC-94 £W 90 “ 0l1 t3W10J ‘ 

VSS&ftAV. I** 1 ** <£i> w 4 (25/10). 

□KPT 111 1 j 30 

TOfP^Ini iF. H.) 9’jpsLn 1094 £iB3 
Tsoul Grp SkPI (£ 1) 42i;. 4A«PcDb 

£39<j«. 6'ipcDb 1965-90 £85i 2 C2B/I0). 
7UKD8 1985-90 £90. 71«psLn 1989-94 
179 

Towles A <10p) 70. fipcM (5 Op) 46 
(29>10) 

Triteloar Howe 7pcDb (£1) 60 I2BMD). 
8ocLn 1994-99 £75:. 9hocLn 2000-05 
£87. lOGMLn 2001-06 £95 *4. 
Transport Development Grp 42pcFf (£1) 
55 150(10). (UiPcUi 1989-94 £76. 
BLapeLn 1993-98 £80'* (30(10} 

Trletus ZOocM 36 40* 

Trinity lot Hldos (50 p) 235 8 
Triotex ShoePt f£l) 37 „ „ „ 

Trust home Forte 7-25ecDb 1886-91 £B5&. 

1 0.SncDb 1991-96 £98%. 9.1 POD 1995- 
2000 £65 

Turner and New all BpeDb 1987-92 £B5Aii 
lO.lpebb 1990-9S £95 (29.T0) 

Turrit Corn 6 irficLn. 1983-88 £87 
Track Turner ?hMPf (£1) 48 i2S 10) 

UBM Grp 7UxDb 1986-91 £85=2 (29.10) 
Uniftate 6«PI (£D 52 IZ5 10 ). SJ-pcDP 
188S-aa US (2911 C). 7S.KDS 1986-91 
£89H (30 10). 5xLn 1991-96 £63: 

125 IO). G'tPcLn 1991-96 £73 „ „ 

Unilever 5pcPf (£1) 38: (25/10). 7KPI 
l£1 ) 62'1. a DC FT (£1) 69h. 5>^eln 

1991-ZOOS £54*1 5. 7**PtLn 
£72b *t 3 G 
Ln!l«w 4orP( IFI <2V 

imtoT tat llcPiVii 471*. Tsew C£i 1 
531- (30.10). 1 DpcPf |£1) 73 (3011 0) 

United S B^ U P» re 

72 3. BocOb 1993-98 £B2J 1 128/10). 
SUotLn 2003-08 £531} <30/10) 

United Gas Inds SpcLn. 

■ 25110). lO'WcLn 

U^ted 0, GUn Hldfl* 7'iBcDb 1987-90 
£88>i <25f) 0) 

(Ta« kee w 30o) i£l) si 1 * 3-» 

% c s? , ?ra c is p aS» l sK2*i 

WYZ 

«;sss k^^sk*?**** » 

W«'° w°'j, O.) 170 <3010) 

Watlcer (Ttamias) (Sp» 17-; ga..— 

wsnrssJ 

Waterford Glass 11 UpcLn 1970-va 

vJSS2nWnH8w.«W ,W 

Wen man 1 0 ocC nxP f ra 1 ' ■ 29 M O) 
Wesdand. 7 jiPcPb 1987-92 £85 

Wllllrms Hldos 10-;pePf (£11 114 IZ9 10J. 
W?? P pi*trk ProduttS (’OP) 170 3 

Woolwtete . 1 «Bi2n , 5?2a 8 t s(S 7 h 
14- BhPCLn 2000 £144 'i 5 » ^ 7 ** 

VVo-nwHi walker Atkinson SpcLn 1986-91 
£77 (28 101 

York Trailer 10 pc 91 (£1) 144 CZB/10) 
FINANCIAL TRUSTS 

wiMSJirB 


Murray Income Ttt 5pcPf <£1) 44 05 '10) 
Murru imirtl Tu 5'; DC Da 1981 -86 £90: 
New Darien Oil T&t Wartosub 3 iZB I0i 
New ThnMmorton TR (1983) IZ.fiocOb 
2008 £110)4 

Ncmi Atlantic Sacs Coro 7>:ocLn 1995- 
.1996 £260 70 

Nonnern American T»; s'-n-Pl £40 
Oytwlch lav Tit IDncFf i£1) 123 
Plantation TU 7';pcLn 2000 £81 
R ^s"(2N l % l ISIUa 11 w T,t 7iyx.P1 (£1) 
River Plate and Gen liw Tst WartosubOd 


FT UNIT TRUST INFORMATION SERVICE 


5K 

St Andrew Tst SGiiEPf £48 
5 cm and Mer ' ~ 


Tst 4/rDCljn 1973-98 £215 


e»C#ntile I nr ~370 ^ flO'ljl) 


Scot Cities liw'Tsi 5 dcP 1 _ 
Eutern. Jnv Tst ^4j;pc Pf. £40 


_ Jwpjio). 


1991-2006 
30 (ZS'-IB). 


1983-86 ,£87 
1998-2003 £8? 'i 

7<iPcDb 


Sbteill w 

WlffSEffiBhra 

60 1 


Cteio Brothers 6oeDb 19B3-8B £B8»i 
Continental 4sse» Tnrrt ?},5 d 1 53*» 
Dally Mall Geeral Trust C50p> £15 U. 


l£lS?a 0 rton Z ffP> .66 (29/10) 


U. 5 pc 


F C E n^ror'SS' vSreanti te sub tor Ord 

Flndtewn ^Flnanre 17hPCLn 1905 M2 
(2810) 


1992-07 £77U (29(10* 

' Ip*. *PCPf. (£1) 54. 

lOpcZndPT. (£1* 94 «t < 50/10) 


. (30/101 


. .. (£11 
, Bpc 2ndPf. (Cl* 

■ric*- Grp. (top) 15 (28/10). 
Ihorrock (10p) 80 1 3 ■ 

” Haw -Grp- 7)}pcLn. Z003-08 £66 >2 
ilO) . 

Simon Bop. jMpcPf. (61) 67 9 (28/10). 
- T. -ftl) 50 _ 


6pcPf. Jtl) 50 3 
1992-97 *1) 940 
6'jpcPf 


(28/10). 7.75pcPf. 
(£1) 55 GKItl 0). 


1992rif 7 - « 

fea hneiRfdi (25.10) 

ssti'asHi iBfiS»n« 

ilrnpby (K C.) 120 (28/10) 

Smith/ Neohew Anoc S >: ocPf (£1 } 48 
Smith TW. H.) (HldBIJ 8 H Op! 54*. 
3A4DCPT (£1) 42 130/10). tKDb 1987-92 
U8>- (28)10). SUPCLn £43 (29/10). 
7t^a.r 1988-93 £84 (28/10) „ 

SmurM - (Jefferson) Grp BpePf «CJ) 
I £0.38 (29/10). 10*iPcLn 1075-95 

T£70 asno) 

BaPM8HPfW^VW. ft 

'fiST.rK'Ufc 

site) Bros Htdoi *990-95 185 -4 (28/101 
Stoddard CHWO'VdOp) 16 (28/10). 
4prPf (£1) 31 r2a/10) 

' 172 8 9 


Swan (John)’ "Son' f28 <2*‘t0 ) 
Sw/nl_ ^jtehn). Son* 6 JdcP 1 f£l) 


(28/10) 


83>] 


T— U— V 


• 7 V.a 

T*lbo?‘^»? 5 ^ro|Db BB*£ 8 S 8 M1 ^ 
Tamsae 8VpcLn 1 990-95 £8S 

aasr* ®ift 

7UPCD0 1989-94 UOU (29/10). BtdiclJi 
1*15.8) £851*. 7<iPCLn 2003-08 £68 
C£3'1«: iKocin 2603-08 £94 (3010). 
ISPCLo 1894-99 £162 
Tfevtof Woodrow *?VpcLn 1987-90 U9 

(2 d 

( 2 * 10 ) 


105 


Te* HU»*J105)^78 
Tlwnaon Qco_. «_• 


72 pcPT 481) 62. 5.83orP( 

*oV <30,,0, ‘ 

lobrw 

ShPCLn 1989-94 £85Si 


Flrat National Finance 9*:peLn 1992 £90u: 
Fl^ 1 National Securities 12>iPCLn 1987 

K 35 SSft. 

Sur asawra 

N 5^'“c7^r43 L Ti OT ?pc“n 4 Io^iS > i 
PUISC* lirvMteient Trust 77 ti 6. Wart* 
RotliShllSrijJ?) Warrant* to aub tor Ord 
Stelfurt* tnwwlH Inv Warrant* to. aub 
Smric 0 ew&M» 7t*PcDb 1990-95 £78»i 

Sr«s ^o ( «te 

W%S5>4 ft i r mSte^t Trust SPcLn 1989-94 

Y*P Calll^llWN 1998-2003 (£1) 120 
(30T0) 

INSURANCE 

aarjttWV 

^092*' £M<-®r* 7/ipc'Ln 1994^97 £821; 

Guardian Rovjl Ewba/we JpcPI *1» 75 
61 Wt (3010). 7DeLn t -r^.\ : o4 

P^arl 4siuriiwp 6 PC ffw of Inc Tw) Pf 

pi^'lw^al insurance 25ocPt I2Qp) 401; 

*\££ki\ '™ nn ™ 61,PCLn 

INVESTMENT TRUSTS 

Alisa Inv Tst 5oePT C47<; _ r ZSM0* 
Alliance Til ' 4pePt £33 (251°). 5 pcP( 
£ 44. a'.-o<Db £XBi| (M/101 1M . M 

Anqlo Scot Inv Tst B'sPCDb 1994-W 
£68 (28(101 
jal j 


Scot . 

SUocDb 198 £-90 £8L 
Scot la* Tst SJocPT £45*3 

liSJIOJ 

5cct Mortoaos and Tst 4«cPt £32h- 

Shures Inv New (50 pi 209 10 1 2 . War- 
tssub 30': 1 <*. 1 locLn 2003-04 £110 

TR Australia Inv Ts: Wtstouib 96 130/10) 

T i25iST 01 London ™ 604:1 £W 

IRNiIl . 

43 129/10) 


£305.(28 


lli 6 


TR Teen Inv TR 5'pePt |£1 _ 

12-mDb 2010 £107 8i* 


lop) 60: i : ; 4 c 2 S/ioj. 


Tbros motion Tit 
129.10) 

JnitH 5 

£59 (ZB/10 1 

Vanupe Secs ii__. ... 

WartOMB 21* 125.10) 

UNIT TRUSTS 

M. and G. Gold Gen Fd 37U5> 

M. and G. Intel Income Fd 48V 

MINES— MISCELLANEOUS 

AM AX a PC Ob l.'KBC (HDD) £55 
Annlo Amer invest Tit (ROJO) 545 
<28/10). 6 DC PI (R2) 5 

Anglo U often Dev earn 37 
BdKIU Tin ilOp) 14 (30.10* 

Consol idarod Geld Fltlds QljpcLn 1987-92 
£76 >i (301 IO". 7>*«PCLn 1999-2004 
£72 <i 3 (30/10). a I- DEL n 1988-93 

£83V 

De Beers Cons Minas CR0.05) 310 (SOVIO) 
Klma Kellas Tin Dredsinp £22 5 (29101 
M.T.D. (MaeguLi) (»)■ id CB/ioi 
M inerals aim Resources Corp (SOI AO} 
465 B 70 

North Kaiouril Mins 26 *r 7 
RIO Timo-Zlnc Corp 538 (29.' 10B. Accum 
Ord 535 8. 3 3 25 PC PI (£11 41. 3.5 k 

Pf (£1) 42 (30/10). 6VpcLn 1985-90 
£83 <30 10) 

Zambia Cons Copper Mines (K10) 7B 
(29|T0> 

MINES — SOUTH AFRICAN 

Coronation Syndicate (R0.2S) 35 B (2N10) 
Gaoeral M tiring Union CorP B.SpcPf 
(R0.4CP £4>; 

Middle Wttwatenrand rweslem Area) 8 pc 
Pf <R1) a (28(10/ 

Nt^CemraniVitwatersiP/id Area* (ROJO) 
Tran- Natal Coal Corp IR0.50) 2179 

OIL 

Bnwb Petroleum 9oc2ndPf (£1) 83 - 

Be noil New Ord MOd) 223 5 6 7 8 30 
2 3. Ord (1 Opu £1^42 US H; 2.27 
20.3 

Burmah Oil GncMPf CCD S2<i (2910). 
6pc2ndP( (£1) 5ZV (29/101. 7 UpePI 

' SpcPf (Lli 72 (30)10). 


ttll 63 4. .. 

7 !:dclh 1981-86 £99V 


itural Resources Wts 41, 
rt Trading 5';pc1ctPI (£1) 
). 7pc2ndP1 (£1) 63i: 


Assurance SpcPf 1989- 

L*uV,aEi? 


Conoco SpeLn 1987-94 £88* V: (2511 0) 
Dome Petreleum 155 (28 100 
E-F UK IZIsPCtn 1991 £105'-} (28:10)' 
Great Wenern Resources 118 20 
Intel Atlantis Resources -80 (30/10) 

New Court Natural Resources Wts 4t : 

Shell Transport 
4BU (30110) 

/30/10i 

Texaco Intnl Financial Corp 4VPCLn 1991- 
99 £71 (] 2 12ft. IDS 

PROPERTY 

Alliance HltfOS 9'wcDb 1992-97 £90 
Allied London lOocPf (£1) 119 00/101. 

8<;pCLn 1999 £181 (30/10) 

Aroyle Secs 12pcDb 1993-98 £105 
Atlantic Metropofftm (UK) 12pcLn 1991- 
97 £106 

Bradford Tst 10'iPCPf (£1) 120 IV 

(30/10) 

Brinson Estate 10.7Spc1*tDb 2025 £27b 
*• V (26.T0). 11.75pClstDO 201B 
ElOBV (SOT 01 

Canltnl Counties 9VpcLn 1991-98 £93 
(25/ 101 

Centro vlncfal Ests GVocLn 1988-93 £72 
(28/1 OR 

Chart wood Alliance Hides 7hPCLn (SOp) 

Churchburv Este 4JpcPf (El) 48 (25(10) 
Colman (E. AJeO Invest* SpcLn 1901-96 
£678 

County Prep* Go 5. SpcPf (1 Do) 5 
Cra i at on Combined Secs BVpelstDb 1986- 
91 £M 2 <29"I0) 

Dare* Sets B Ord (5n» 10. 8pcln 1992- 
97 £67 (29/10) 

Derwent Valley Hides fill £43 <Z5<10) 
English Corp g- a pc1*tDfa 1997-2002 £91 
Ests Genera/ Inverts 4.9pcPf (50a) 27 
EstS Invest 7'«pcLn 1989-92 £78 (301101 
Evinc of Leads IlncIrtDb 2025 £27<a V 
(30/100 


Michael fj) Des'en OJd 70, J29 10) 

Pavion intnl 3 BSocPrf «1) 5» B8/10) 
Perkins ij) Meals non) 28 129.TD) 

OuhioI i: Op) 172 5 
Shandw.ck New (2p) ISO 2 3 4 5 8 
Spectra Auto Eng Predi 1 1 OB) 57 <30 1 0) 

Utd Friendly h*«e B * 1 Dp> 395 <30.10/ 
Yeilownammer (5p) 129 130.10) 

RULE 535 ( 2 ) 

Applications granted fo rspecific 
bargains in securities not listed 
on any esebange 

Abbey National Bldg. Sot taacMs 
£39.71 8pc 05)101 

Atrsnoi Inds. 24. 5 (29/10) 

AmaL Metal Core. (£1) 345. SH *30510) 
Anglo- Am. Agrtc. 46. fn U5I10* 

Ann Street Brewery <£1i 4 75 

Ayrton Sa under* (£11 50 (25/10) 

Br.stoi west BJL lOVocfid* £99.708* 
i25/10i 

Cambridge limrunente (So) 112. £ 
128(10) 

Central I TV (SOp) 2D5. 8 CT9fl(n 
Channel Hotels and Props. OOp) 113. 4 

island ComunicaHeni 100 ggflOl 
Clba-Gefoy B l4peCnv.Gtd.LB. 19B2-B' 
£371 DC rsaio) . 
niwmwr 1 riw'reoof^ '200 179/10) 

GRI Ekrrtronka flOm 450 (28.T0) 
Grampian Tv mop) 31. 2. 5 
Greenstar Hotel) HOpi 33*-. 4 OOriO) 
Guernsey Gas Light (£1) 2+5 (29)10) 
Guernsey Press i£1) 500 (25riD> 

Hard Rock Cale (2pi 72. 5 (29/10) 

Harvard Sect >Za) Sis- 2 (28/10) 

ICE (1p> 970. 10.00 (30 10) 

Iniepraicd Business (SB' 101. 2 

Ireland Varri Inve. UOpj 17. 9 (30f10) 
Jennings Bros. 195. 8 (29/10) 

-Jersey Gas SocAPI (£1) 40 ‘25.J0) 

Jcisev New Waterworks 10prObBd» 
£88 pc 1 25/10). llijoeOb ElOOpc 

Kunlck Leisure «Oo) 46';. 7. *i 00/10) 
Lorne E-on t£l) 50 <30 Bi 
Merlin Intnl. Proos. in rstwioi 
Midland Cltv Partnership i!0u> 191. 2. h 
Minch Norton Mr£1 ■ 91. 4 (25710) 

Newgate (So) ’< (29M01 _ 

Nation Villlers Triumph (10 p) 4. 

•30'1O. 

Oldham Ests. rSOp) 93. 4 (29/10) 

Panther Secs. BS. 6i; (28/10* 

Pittencr.eH Pet. (CD 32 
Portsmouth Harbour Ferry (£T> 70. 
(30/10* 

Publishing Hid us. <5p) 23 ’a, 8 
Ranocrs FC (£1 > £13 

Red Res* Radio IlOul 40 <30/10). . . 

Non-Vtp. non) 30 (30/1 ff>. Var. Raw 
Cnv. Ln. 1992 (£D 150 WTO) „ 

St Austell Brpuierv (£1» 353 12^10} 
Sheoherd Noame A i£ti 485. 6 (29/101 
Co-uhern Newsnuwri (£1) 195. B (29.10) 
Taddai* inns, noai g i- (29ii0i 
Weetabra A iNon-vtg.l 147. 8 <29/103 
W-I'h 1-cH Inv. Tst. P<d. 23. 4 
WHA FC i£1) £1190. 1290 
Wisteria dpi 14. 6 (29/10) 

RULE 535 (4) (a) 

Bargains marked in securities 
where principal market is out- 
side the 11C and Republic of 
Ireland. Quotation has not been 
granted in London and dealings 
are not recorded tn the Official 
List 

ACi Inlnf 152 (28 10) 

Aberlcvle 496* (ZSilDl . 

Abrelhot ON and Invesu 3 (29/10) 

^«nd 9 te4°tx3U 09(10* 
Agmco-Eagle Mmes 9SD 
Ahold NV £641*. -4 (2990) 

American Homo Prods- £394 
American Hospital Supply Corp. £324 
AthdoI 119 

Ampcl E»pl. *509 <30/101 

Amsterdam -Rotterdam Bank £21.700 

isaio) 

APM Orff 148 

Aouarlus Exp l- 250 _ 

Ariadna Australia 400 (29/10) 

Ashton Mining 51 

Asoc. Dry Goods Core. £24**0 (30/104 
Atlantic Richfield £4&:i (28.110/ 

A ust. Development 90 (28/10/ 

Base Resource* 65 
Basic Resources int. (Bahamas) SI 
Bass Strait OH and CH ID 
Bayer isc He Mororcn Werke DM530 
Baach Petreleum 47 (29/10 
Beatrice Cm Inc. L30’;9 1 39(10) 
Berjun'al Tin OrMgihB 860 (30/10) 
floral Ord 1710 65 (25/10) 

BP Canada £14* 

hramolrs Indus.*. 207 (30/10) 

Frkrk Foe Indirsts 200 (ID-IO) 
Bristol-Myers £384 (25/10) 

Briaae U.1 New IN.I Pd.1 37 {50/109 
Suklt Sembawing 950 f3O/10J 
Burwlll lilt. 81] (ZBjIOl 
CSF i7hoOHOn-C5FJ £50':0 
Cadbury Schweppes Australia 1700 60 
.u> 

Cirretour £210-/0 

Central Norseman Gold 373 09*10) 
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EMlW Ijrejj" Pf 
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F? art C. PreSe In* Tit Wartosub 31 la 
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MEPC 4<-ecPf (£1) 40: (25-10). 9*«pc 

rw, .rwit-ynn-. £9* -«*.ncl* ,n ^ 

2024 £104 (25-10). 12oc1*tDb 2017 

£1111- (30. ID). SpcLn 2000-03 £76'; 
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aaPtr^rhJrae.HPirtJena and ytetfl Bated onpraipeem or otneruff i c M ) 
enwtios for 1S86 KFgm based on prospects or official estow* ter 
1964. HPWidtnd and yield toed os p ro spectus or titer pfftoatenimaeste 

19B&86.H Dividend and yield tased to prospedn or ether official enteaiei 

(ft MBS- P Flgnts brood on prospectus or other cffUal cSifflaia for 1983. 

B Gross. T Ffcnw roamed. Z fiMdrnd total to dale. 

Attentates: da brxjtat acta strip boot; re* right? »«aft da 
upbti dbtrtbmoai 
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Reagan offer fails to shift Russians 


BY OUR FOREIGN STAFF 


Treasury 

offers 


PRESIDENT REAGAN’S latest 
arms control proposals yester- 
day failed to alter the Soviet 
Union’s public pessimism about 
the prospects of reaching a 
nuclear weapons reduction 
agreement wtih the US. 

The proposals, which US 
arms negotiators tabled form- 
ally at the Geneva talks yesler- ■ 
day, were firmly rejected by 
Soviet commentators writing 
for the official news agency, 
Tass. The;.’ were an " old com- 
modity in new wrappings," 
Tass said. 

Mr Mikhail Gorbachev, the 
Soviet leader, made no direct 
response to the U.S. initiative, 
but he adopted a harsh and ' 
critical tone when, referring to 
US policies in a speech given 
at a banquette Moscow for Men- 
gistu Haile Mariam, the 
Ethiopian leader. 

Mr Gorbachev said Washing- 
ton was striving to avoid tack- 
ling the question of howto stop 
the nuclear arms race and was 
bent instead on upsetting the 


strategic military balance. 

The attack was directed 
largely at President Reagan’s 
speech at the United Nations 
in New York test month, when 
Mr Reagan called an Moscow 
to co-operate in settling 
regional conflicts involving 
Soviet-backed Governments. 


However, his tough tone and 
the Tass statements indicate 
that Moscow will keep- up its 
pressure for changes in US posi- 
tions right up to the Reagan- 
Gorbachev summit on Novem- 
ber 19 and 20. 

Moscow remains adamant 
that Mr Reagan’s strategic de- 
fence initiative rules out an 
agreement limiting offensive 
nuclear weapons. 

Soviet doubts about the 
strength of US desires for an 
agreement have apparently been 
strengthened this week by 
moves to the US Congress to 
approve a fiscal 1986 military 
budget approaching $300bn 

(£208bn). 


Mr Gorbachev went out of Ms 
way last night to stress Mos- 
cow’s desire for an agreement 
outlawing space weapons and 
for reciprocal cuts in nuclear 
weapons “on the basis of the 
principle of equality and equal 
security.” 

“Such is our will and such 
is our position for the forth- 
coming Soviet- American meet- 
ing in Geneva,’ *he said. 

The US has not yet officially 
released details of Mr Reagan’s 
latest proposals but officials in 
Washington confirmed earlier 
leaks that they would limit each 
side to 6.000 strategic warheads. 

Of this total. 4,500 could be 
on ballistic missiles and 1,500 
on intermediate range cruise 
missiles. But no more than 
3.000 could be on land-based 
systems, which are the backbone 
of the Soviet nuclear capacity. 

The U.S. proposals will be 
discussed at the Geneva arms 
ta Iks next week following 
agreement by both sides to 


extend to Thursday the current 
negotiating' round, which was 
due to end yesterday. 

Their merits will also be 
commended by Mr George 
Shultz, the US Secretary of 
State, in Moscow on Monday 
and Tuesday at preparatory 
meetings' for tire summit. 

Meanwhile. the Soviet 
Defence Ministry yesterday 
issued a brief statement chal- 
lenging assertions by the North 
Atlantic Treaty Organisation on 
the numbers of SS20 missiles 
deployed by the Soviet Union. 

With an eye on the delibera- 
tions of the Netherlands 
Government on deployment of 
cruise missiles because Moscow 
had not reduced its SS20 
armoury, the ministry said it 
had 243 SS20s in the European 
part of the Soviet Union, and 
total deployment was far lower 
than the 441 claime dby Nato. 
In the event, the Ntherlands 
decided to go ahead with 
deployment. 


three-year 

spending 

projections 


By Phflip Stephen* aid 
Peter Ridden 


OTC plan 
for market 


Building society law outlined 


BY CLfYE WOLMAN 


outside SE 


By George Graham 


BRITAIN’S National Associa- 
tion of Security Dealers and 
Investment Managers yesterday 
announced plans for the crea- 
tion of a formal market in over- 
the-counter shares outside the 
Stock Exchange. 

The association, one of the 
self-regulatory organisations 
within the framework proposed 
for the financial services indus- 
try, applied to the Securities 
and Investments Board to 
become a recognised investment 
exchange. It has published draft 
rules to govern market-making 
in over-the-counter stocks, and 
plans to create a full market 
structure. 


This would include the re- 
porting of trades, settlement 
procedures and the provision of 
a central quotation system. 

Some of N as dim’s members 
already run independent over- 
the-counter markets, including 
Hill Woolg&r, Baynard, Guide- 
house and Granville — four firms 
which are involved in securities 
dealing, along with providing 
other financial services. The 
largest OTC market-maker. 
Harvard Securtles, belong to 
the more narrowly based rival 
association, the British Institute 
of Dealers in Securities, which 
comprises only OTC market- 
makers. 


INVESTORS in a building 

■ society which is taken over or 

■ becomes a public company will 
; be granted limited rights to a 
j share of its net assets, the 

Government said yesterday. 

In addition, the discretionary 
powers of the Chief Registrar in 
supervising building societies 
are to be reduced and his 
powers transferred to a newly- 
established Building Societies 
Commission. 

A preview of the contents of 
the Building Societies Bill, 
which the Government is to 
introduce to parliament within 
the next five weeks, was given 
last night by Mr Ian Stewart, 
the Economic Secretary to the 
Treasury. He was speaking to 
the North Hertfordshire Char- 
tered Building Societies Insti- 
tute. 

The bill will allow building 
societies to convert to com- 
panies. But when first pub- 
lished, it will not include details 
of how this will be effected. 
Instead, the issues will be dis- 
cussed in a consultative docu- 
ment. Mr Stewart said, and 
amendments to the hill will be 
made later. 

The Government is apparently 
willing to accept the Building 
Societies Association's view 
that there must be safeguards 
against “ asset: strippers '* who 


become investors in a building 
society, vote to convert it to a 
stock market-listed public com- 
pany and seize owenrship of 
its reserves. Outsiders may 
also be banned from taking a 
controlling stake in the first 
few years after a society has 
become a public company. 

Another provision announced 
By Mr Stewart will allow one 
building society to take over 
another, even if its managers 
resist, by appealing directly to 
its investors. The “ bidder " 
will for the first time be granted 
access to the register of mem- 
bers of the taregt society. 

The BSA has publicly opposed 
this reform but it may be pla- 
cated by a restriction outlined 
by Mr Stewart which would 
require that at least 20 per cent 
of the members of a smaller 
society should vote their ap- 
proval of a merger with a 
larger one. Turnouts for such 
votes are usually small. 

In addition, when societies 
merge, any bonus payments 
made out of reserves tomem- 
bers will be restricted, as will 
the compensation to retiring 
directors, Mr Stewart said. Both 
limits may be overriden by a 
special resolution of members. 

Mr Michael Bridgeman, the 
Chief Refistrar, will become 
chairman and First Commis- 


sioner of the Building Societies 
Commission, towhich most of 
the staff of his registry will be 
transferred. 

Societies will be able to ap- 
peal to an independent tribunal 
against commission decisions to 
close them down. The lack of 
appeal rights was highlighted 
when the New Cross society was 
closed in January 1984. 

Most of the powers the 
Government proposes to grant 
to societies were outlined in a 
Green Paper last year and by 
Mr Stewart in June. Other 
innovations announced yester- 
day by Mr Stewart include: 

• A statutory protection 
scheme for investors that will 
be modelled on that of the 
banks, with 75 per cent of an 
investor’s money up to £10,000 
being guaranteed. 


• Most of the proposals on 
building society accounts and 
auditing are to be implemented, 
although Mr Stewart side- 
stepped the controversial issue 
of whether auditors may some- 
times be expected to confer with 
the commission without inform- 
ing the managers. 

• Societies will be exempted 
from most of the Consumer 
Credit Act requirements only 
for first mortgage loans for 
buying or (improving a house 


Like Nasdim, the institute has 
applied to the board for recog- 
nition as both a self-regulatory 
organisation and an investment 
exchange. The SIB is expected 
to begin to grant recognitions 
in October I9S6, assuming that 
the Financial Services Bill is 
.enacted by next July. 


Council tenders bill shelved 


BY DAVID BUNDLE, LABOUR STAfF 


Nasdim's draft OTC rules 
govern principally the informa- 
tion required when listing a 
company's shares, the informa- 
tion the company must continue 
to provide to investors while its 
shares are traded, and liquidity 
requirements for market- 
makers. 


The listing requirements are 
designed to limit the OIC mar- 
ket mostly to companies which 
have ,at minimum, a three-year 
trading record and a market 
capitalisation of at least 
£500.000. 


The proposed regulations 
cover the two varieties of OTC 
market-maker: those which deal 
as principals, taking positions in 
individual stocks and making a 
profit on the margin between 
buying and selling prices; and 
those acting as agents, matching 
buyers with sellers in return for 
commission. 


THE GOVERNMENT has 
shelved a plan to compel local 
authorities to invite competi- 
tive tenders from the private 
sector for a range of public 
services, including refuse col- 
lection and school meals. 

The measure will not appear 
in the Queen’s Speech next 
Wednesday, although ministers 
had said it was their intention 
to act in the coming parlia- 
mentary session. 

One reason for the deferral 
is thought to be the reluctance 
of Mr Kenneth Baker, the 
Environment Secretary, to take 
on controversial legislation so 
soon after the upheavals in 
local government caused by 
rate-capping and abolition of 
the metropolitan county coun- 
cils and the Greater London 
Council. 

Another likely reason is the 
patchy results of a broadly 
parallel measure in the 
National Health Service, where 
health authorities have been 
compelled to invite tenders for 
cleaning, catering and laundry 
work. 


The local government tender- 
ing plan was put forward in a 
Green Paper last February. 
The central proposal was to 
force councils, which are 
already obliged to invite bids 
for building and maintenance 
work, to seek tenders for refuse 
collection and street cleaning, 
the cleaning of buildings, cater- 
ing services, ground main- 
tenance and vehicle main- 
tenance. 

Mr Patnck Jenkin, the then 
Environment Secretary, said 
few councils had proved willing 
to open their services to com- 
petition voluntarily and. subject 
to a' consultation exercise, the 
Government intended to legis- 
late in the next session of parlia- 
ment The system would prob- 
ably come into force on April 1, 
1987. 

Since then, the NHS competi- 
tive tendering programme has 
been harshly criticised. Not only 
has it prompted controversy 
over allegedly poor perform- 
ances by contractors and pay- 
cutting, but the all-party 
Commons Social Services Com- 


mittee found that it had “ failed 
to bring home the bacon.” 

The Health Department said 
this week that estimated annual 
savings resulting from the pro- 
gramme had reached £28m from 
360 tendering exercises where 
107 contracts had gone to 
companies and 253 had been 
retained in house. 


Contractors are, however, 
increasingly unhappy with the 
programme and are about to 
begin a series of meetings with 
ministers to press for improve- 
ments. The companies claim 
they are winning fewer con- 
tracts because ' health authori- 
ties have devised ways of load- 
ing tender procedures against 
them. 

Mr John Hall, general secre- 
tary of the Contract Cleaning 
and Maintenance Association, 
said: “We would be sorry to 
see the Green Paper shelved 
but in my view ministers have 
bitten off more than they can 
chew with the Health Service.” 


Privatisation as Queen’s 
speech theme. Page 5 


Continued from Page 1 


S. Africa 


CHIEF PRICE CHANGES YESTERDAY 


(Prices in pence unless otherwise Indicated) 


Tin Continued from Page 1 


RISES: 

Berisfnrd (S. & W.) 167 

Brit Aerospace 455 

Commercial Union 252 

Cookson 337 

Distillers 465 

Ellis & Goldstein ... 72 

Grattan 1 350 

GUS A SS3 

HTV A N/V 160 

1CI 674 

Invent Energy 400 

Lodn Edinburgh Tst 420 
Manchr Ship Canal 515 

Martonair toil 348 

Micro Focus 145 


Norcros 

Provident F i nancial 

Rosehaugh 

Smith Bros 

Smith & Nephew ... 

Soznpartex 

Thom EMI 

Upton (E.) A 

Vaux 

FALLS: 

Goodman Bros 

NatWest Bank 

Piessey 

Telemetrix 

Western Mining 

Windsor Secs 


312 + 11 
£17 + i 


132+7 
377+10 
32 + 7 
380 + 8 


32-6 
683-18 
130-4 
150-53 
156 - 11 
56-6 


were encouraged by fifr 
Brittan’s statement because it 
indicated there was pressure 
within the tin council for a 
solution to the crisis. They arq 
concerned, however, about the 
extension of the tin trading halt 
into next week, because it 
lengthens the uncertainty and 
will add to metal dealers’ costs 
of carrying tin stocks. 

One banker said last night 
that some of the uncertainty 
would be removed if the 
parents of LME members were 


asked, possibly by the Bank, to 
pledge support for Their sub- 
sidiaries. However, with one 
apparent exception bankers 
seem to be preserving their 
credit lines to the market. 
“ This is not the moment to call 
them in,” said one. 


On the LME, prices of metals 
improved yesterday, reflecting 
increased confid en ce that the 
crisis might be solved. How- 
ever, there is still great unease 
among traders. 


laws have been made harsher 
by an amendment published by 
the Government yesterday 
allowing the Minister of Law 
and Order to extend . the 
original 1+day detention period 
until the. end of the state of 
emergency is declared “ without 
notice to any person and with- 
out hearing any person. ” 

Sir Geoffrey H owe, Foreign j 
Secretary, last night attacked 
the expected curbs. Interviewed 
on Channel Four’s programme 
A Week In Politics, he said: 
“Action of this kind does not 
deal with the substantive causes 
of the problem in South 
Africa.” 


WORLDWIDE WEATHER 


UK today; Cold. Shower* and sunny 
Intorvals. ' Gala* In N. 


Vila* Y’day 

nuriti*/ tnitiday 

•C -F -C -F 

Ai^ccio F 21 70 Dubliir S 8 46 

Amsdm, C 6 4^ Dbrvnk. S 19 60 

Alhnna S M 68 Ednbgh. F 7 45 

Bahrain S 84 Faro S 21 70 

Berclna, F 20 66 Florence R 14 67 

Bellas* F S «6 Frankti. C 5 41 

Belgrd. Fg 12 54 Geneva R 9 48 

Borfin C 6 43 Gibrttr. S 23 73 

Biamtz C 14 57 Grsg'w. C 8 46 

Bmghm. C 8 46 G'rnsey. F II 62 

Bleckpl. F 9 48 Helsinki C -1 30 

Bombay S 33 91 H. Kong F 28 79 

Bordx. F 14 57 Innebrfe. C 9 48 

Boulgn. F 9 48 Invrasa. R 7 45 

Bristol C 9 48 l.a.Man F 9 43 

Brussels R 6 43 Istanbul S 18 64 

Budpst. S II 52 Jersey C 10 50 

CardtH S 10 50 Jo'buig. F 21 70 

Cepe T. F 24 73 L. Pirns. S 26 79 

Cliicg.t R 13 55 Lisbon S IS 61 

Cologne F 8 46 Locarno R 11 62 

Conhgn, C 6 43 London C 8 «6 

Corfu F 20 6S L. Ang.t ? 13 M 

Daflast F 8 46 Luxmbg. C 5 41 

C— Cloudy. F — Fair. Fg— Fog. 

t Noon GMT 


Steel sales pact Continued from Page 


Madeira F 
Madrid S 
Majorca S 
Malaga S 
Malta S 
M'chstr- F 
Melbne. S 
Mx. C.1 
M ram it F 
Milan C 
Momrf.t F 
Moscow C 
Munich R 
Nairobi F 
Naples F 
Nassau 
N west I. F 
N Yorkt F 
N Delhi S 
Nice T 
Nicosia S 
Oporto F 
Oslo R 
Paris C 


Peking S 
Perth S 
Prague C 
Rykjvk. S 
Rhode* S 
Rio J'o.t 
Rome F 
Saizbrg. C 

S'cisco.t F 
Slngapr. F 
S'dago.t 
Stckhm. F 
Strasbg. C 
Sydnay S 
Tel Aviv S 
Tenerite F 
Tokyo R 


Tunis S 
Valencia F 
Venice Fg 
Vienne Fg 
Warsaw C 
Zurich C 


R — Rain. S — Sunny, 
temperatures. 


T— Thunder. 


the new restrictions is S62m 
<£43m). 

EEC steel shipments to the 
US are worth S2.5bn a year. 
About a quarter of the steel 
produced in the community Is 
exported and the US market 
takes a little less than 20 per 
cent of exports. 

The Reagan administration 
has sought to protect the US 
industry by restricting imports 
to 18.5 per cent of the market 
•—down from 25 per cent in 
1984. It has been negotiating 
restraint agreements with all 
foreign suppliers. “ We are less 
penalised by the Americans than 
by any other market," Hr de 
Clercq claimed. 

The agreement, to be 


approved by Washington and 
the EEC Council of Ministers, 
Is much wider in scope than the 
EEC wanted. It is split thus: 

• The 10 basic products, 
covered by a 1982 accord that 
will export on December 31, 
gives the EEC an average 
5.57 per cent of the US market, 
compared with 5.47 per cent in 
the accord. The extra represents 
125.000 tonnes in the 1986 quota 
of 3.87m tonnes. 

• A further 11 products, which 
were not subject to tonnage 
limits in the 1982 agreement 
but only to consultations in the 
event of shipment surges, 
become part of tbe agreement 
Since August, they have been 
under temporary restraint The 


EEC market share here averages 
3.77 per cent 

• Five stainless-steel products 
— wire, fabricated structural*, 
wire strand, wire rope and 
other stainless steel — not 
hitherto restricted will be sub- 
ject to quotas. 

• An additional five stainless 
products, now subject to 
unilateral US restrictions, will 
become part of the overall 
agreement when the safeguard 
measures expire. 

• Agreement reached last year, 
to hold EEC pipes and tubes 
sales to 7.6 per cent of the US 
market until the end of 1986. 
will be extended to September 
30, 1989. 
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THE LEX COLUMN 


No drinkers at 


the trough 


THE TREASURY is proposing 
to publish detailed public 
spending projections for tbe 
nest three years in this month’s 
autumn statement if a settle- 
ment of its differences with 
spending ministers is reached 
quickly. 

Most of the disputes over next 
year's spending appeared last 
night to have been resolved fol- 
lowing three weeks rf meetings 
by the so-called Star Chamber 
committee under Lord White- 
law. Leader of the Lords. 

The committee has settled 
differences over energy prices, 
overseas aid and most of the 
social security budget. There 
still appear to be significant 
problems over housing and de- 
fence. Mrs Thatcher will be 
seeking to settle these before 
next Thursday's Cabinet meet 
irig. 

The aim. if all goes well, fs to 
produce the statement in the 
week after next, possibly on 
Tuesday November 12. 

Traditionally, it has included 
detailed spending targets for 
only one year, even though the 
ministerial . negotiations cover 
three. The plan to break with 
tradition is aimed partly at 
countering expected criticism 
from MPs of the Treasury’s de- 
cision to drop from the state- 
ment projections of the likely 
scope far tax cuts in the next 
Budget. 

Mr Nigel Lawson, Chancellor 
of the Exchequer, has also de- 
cided against publishing 
revenue forecasts, since that 
would allow the fiscal adjust- 
ment to be calculated indepen- 
dently. 

His reluctance to give any 
signals on the likely shape of 
the Budget stems from intense 
speculation over potential tax 
cuts late last year, which he 
believes may have contributed 
to January's sterling crisis. 

The decision is likely to be 
criticised by MPs from all sides. 
The all-party Treasury and Civil 
Service Committee has been 
pressing for more information 
from the Government to give 
MPs a broader picture of the 
background to Budget decisions. 

A formal derision to publish 
spending plans for three years 
depends on a more or less simul- 
taneous agreement on depart- 
mental allocations for each 
year. 

In the past detailed differ- 
ences over future yeans would 
have meant considerable delay 
if targets for those years were 
to have been included in the 
statement 

The Treasury. however, 
appears cautiously optimistic 
that it can secure a comprehen- 
sive agreement this year. It 
hopes to persuade MPs that the 
extra i niormation on spending 
plans outweighs the omission 
of a fiscal adjustment figure. 

The differences between the 
Treasury and the Defence Min- 
istry have centred on a gap of 
about £500m. which reflects the 
ministry’s wish to have some 
adjustment for higber-than- 
p tanned armed forces . pay 
awards and the high inflation 
rate this year. 

The Treasury has argued that 
some of this pressure should be 
offset by increased efficiency 
and cost savings on contracts. 

On housing, the Environment 
Department has sought an addi- 
tional £600m next year for hous- 
ing investment The Treasury 
has offered about £250m. 


The London Stock Exchange 
must be feeling greatly un- 
loved. It is bad enough that no 
queues are forming in front of 
its new and welcoming member- 
ship counter; but for some 
reason no-one is queuing up for* 
new capital either. The only 
company to have raised a sub- 
stantial quantity of fresh equity 
since the summer is BTR, which 
aide-stepped the Stock Exchange 
and placed convertible bonds 
through the Euromarket. Leav- 
ing acquisition finance aside, 
there have been no big calls on 
the market since the Hanson 
Trust debacle in Jane. 


Index rose 1-5 to 1070-6 
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of September. Tankers that Wa 
tbe Middle East then are 
discharging their cargo * nd 
there must be pteniy 
steaming through Hie Bty gf 
Biscay. The nest two er thr#* 
weeks’ weather wfR be crttkti 
for the spot market and the 
pound. If the Northern Hemfc. 
pbere’s Indian summer re turns, 
both will feel the heat. . ,• 






The pressure of new issues 
around that time helped to 
knock almost eight per cent off 
the market in three weeks, so 
it was not surprising that 
finance directors should have 
shelved their funding plans over 


Even ff prices remain firm 
through the winter,- the flm 
quarter of next year is ahbbat 
certain to see more Imb*I*jw 
Of supply and demand. As the 
warm weather approachev^jui 
particularly once spring sets in 
demand could fall from around 
17m barrels per day to u liuu 
as T4*m. Traditionally, Saudi 
Arabia was the -member nn 
whom the production cutbacks 
fell, but its recent actions show 
that it has lost patience, with 


the summer. But the absence of the price of Scotch whisky up jwing Ope fo ffctlguy. Unless 
rights issues since then is a another 17p to 465p. Better still, the Uvcemnct*' Opec meeting 
g enuine puzzle. reports began to circulate that manages. to impose discipline! on 

. _ . . _ . DCL was about to bid for S&N. *‘ 1C other members, prices could 


the other members, prices could 


The London market is. after £JT n<Sn e S reme5 quite sure be very soggy W the 




-L^. __ WUCUICi ULU> lucoui — -Mia, V- iuiujf, IQ JUST 

SteSirS Newcastle or Smith & Nephew, around the time that Mr Lawsm 

Just t0 institutions prepares-his Budget, Fresum. 

Index posted gams every day bought shares in both. It is that ably he will not want a repeat 


this ' week despite vigorous 
attempts by the jobbers to mark 
prices down and correct short 
positions. Real short term 
interest rates are high on almost 
any inflation assumption and 


kind of market. 


Oil and the pound 


Sterling was back to its old 


_ last year’s ^sterling crisis; 
but neither will be relish hav- 
mg to raise interest rates just 
when he wants, to be stimulat- 
ing the economy with tax cuts. 


the corporate debt market is as tricks , yesterday. When the 
good as dead, so an equity United Arab Emirates oil min- 


TSB 


market trading on an average ister confirmed 


television 


Tomorrow seta .the start of 


historic yield of under 4* per that the official Opec price struc - - hp 
cent looks on the face of it an tur e ■ cac «wi*n-K> 


attractive source of funds. 


broken 


pound lost nearly two cents 


up the largest shareholders’ 
register in theeotartry after Bri- 


Companies may reckon Jhat V?£ 


they can raise equity more afternoon shows that foreign WJ “” iY «wvmr in reo- 
cheaply still early next year but JSSSedSfcS are »3cUnff ru3f >‘: lt w dishln * 
it is_ unlihely that _they yiU_ be *rt£S$“? 2* ■‘ffiWBLl* 
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